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Norsk discovers 
huge North Sea 
natural gas field 

A natural gas field discovered in the Norwegian 
Sea could be one of the biggest in western 
Europe, according to oil experts. Norwegian 
industrial conglomerate Norsk Hydro 
announced that the Orman Lange well being 
Edited in the Norwegian Sea had encountered 
natural gas in the upper reaches of its target 
reservoir. Norsk would not estimate the size of 
the find, but experts in Stavanger said it could 
be as big as the giant Troll field. Page 14 

Lufthansa profits treble: German airline 
Lufthansa reported a trebling of pre-tax profits 
in the first half and set itself on course for full 
privatisation in October. Page 15 

Mato troops in Bosnia dash: US troops of 
Nato's Bosnia Stabilisation Force clashed with 
crowds supporting former Bosnian Serb presi- 
dent Radovan Karadzic. Page 14; Editorial 
comment. Page 18 

Stan F6in to join talks: The UK government 
has decided to allow Sinn F6in to join the all- 
party talks on Northern Ireland’s future in Bel- 
fast on September 15. Page 6 

UK pledges to fight (hugs: British foreign 
secretary Robin Cook promised in Kuala Lum- 
pur to help the Malaysian authorities fight drug 
trafficking. Page 6 

Mattel mystery: The 35-year-old mystery over 
the death of Enrico Mattel - founder and chair- 
man of Italy's Enl oil and gas group - is about 
to be resolved- Page 2 

$35m record fee for soccer’s Denilson 

Soccer's transfer mar- 
ket hotted up again 
when Real Betis of 
Seville bought 20-year 
old Brazilian winger 
Denilson, left, from Sao 
Paolo for J35m - 
smashing the world 
record for a deal set 
two months ago. The 
previous highest was 
the prim paid by Italy's 
Inter Milan to another 
Brazilian, Ronaldo, to enab le him to buy his 
way out of a contract with Barcelona. Page 14 

Sonia takes on New Delhi: A row 

between Suzuki and the Indian government 
over the appointment of a new managing direc- 
tor at their joint car venture Maruti escalated 
when the Japanese manufacturer criticised New 
Delhi’s handling of the affair. Page 15 

Optus loses $300 ok Australia’s 
second-largest telecoms group Optus reported a 
AgCLLSm (US$305 5m) lose in the year to June 30 
after a A$423-4m charge relating to its Optus 
Vision pay-TV turn. Page 17 

New Haughsy probe: The Irish government 
is to hold a second iriquiry.into a Sl.Sm pay- 
ments-to-paUticians scandal that has exposed 
former prime minister Charles Haughey to pos- 
sible prosecution. 

Burger wars flare ups Burger wars in the 
US have escalated with the announcement by 
Burger King that it is launching a direct assault 
on McDonald’s flagship Big Mac with a 
look-alike product called the Big King. Page 15 

Japan failed to repair nuclear leaks: 

Japan’s nuclear agency got extra funds to repair 
faulty nuclear waste storage pits in 1902, but 
failed to do so. Page 5 

Saga Petroleum, Norway's largest 
independent oil producer, announced the depar- 
ture of a manager after a probe into Insider 
trading. Page 2 

Hutchison Whampoa profits flat: 

Hutchison Whampoa, part of the group run by 
Hong Kong's Li Ka-sbiog. reported fiat net prof- 
its of HR$7.85hn (SLQbn) for the first half of the 
year. Page i6 

SpBt to Taiwan’s rating parly: Dissension 
has erupted within Taiwan's governing Nation- 
alist party, setting the stage for a showdown 
between provincial governor James Soong and 
outgoing premier Lien Chan. Page 5 

Going tin distance: Japanese doctors say 
long-distance commuting may be bad for the 
heart. A study in Tokyo found that men who 
commuted for 90 minutes had more variable 
heart rates than those who travelled less. 
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Fears over rise in US interest rates contribute to fall in European stocks 
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By James Kynge In Kuala 
Lumpur and John Ridding 
in Hong Kong 

Signs of deep disarray in 
Malaysia’s financial policy 
jolted confidence throughout 
south-east Asia yesterday, con- 
tributing to falls in world 
stock markets and helping 
drive some Asian currencies to 
new lows. 

One source of the unease 
was the snap decision by the 
Kuala Lumpur Stock 
Exchange in effect to ban the 
short-selling of shares. The 
move drew almost universal 
criticism from financial mar- 
kets and aroused fears that 
Malaysia might be abandoning 
its free-market policies. 

European stock markets also 
took a battering. Asia's prob- 
lems played their part, particu- 
larly in London, where three 
big stocks - financial groups 
HSBC and Standard Chartered, 
and Cable and Wireless - have 
significant Asian links. 


Worries about a possible rise 
in US interest rates, following 
the publication yesterday of an 
upward revision to second 
quarter economic growth, sent 
the Dow Jones Industrial aver- 
age down more than 125 points 
in early trading, though it 
later rallied, and depressed 
European stocks. In London, 
the FTSE 100 index shed 61.5 
to 4,845.4. while in Germany 
the DAX was off 94.6 to 
3,807.43. 

Economists said they hoped 
Malaysia would set out clear 
policies to address what had 
now become a crisis of confi- 
dence in its economy. 

Instead, Mahathir Mohamad, 
Malaysia’s prime minis ter, 
railed again at "huge" foreign 
funds, including those man- 
aged by George Soros, the US 
financier, for allegedly shifting 
their focus from attacking cur- 
rencies to manipulating the 
local equity market by short- 
selling - the sale of a stock not 
owned in anticipation of buy- 



Seeing red: a passer-by looks at the extent of the fall on the Hang Seng in Hong Kong vm™ 


ing it back later at a cheaper 
price. 

He said short-selling on a 
large scale was an abuse, 
“akin to insider-trading”, and 
should be made illegal 

Brokers in Kuala Lumpur 
said there was evidence of 
heavy institutional buying 
about 15 min utes before the 
close of trade yesterday. The 
main Kuala Lumpur Compos- 
ite Index closed down 422 per 
cent, at a four-year low. It had 


been down more than 8 per 
cent before the institutional 
buying spurt. 

Nervousness spilled over 
into the foreign exchange mar- 
ket, sending the ringgit to a 
new low. It hit MS2.8920 at one 
point but recovered slightly to 
M&L8B40 in late trade against 
M$2.8230 on Wednesday. 

The disarray in Malaysia 
contributed to a deterioration 
of confidence throughout the 
region. The Philippine peso 


recovered from opening lows 
after central bank interven- 
tion. The Manila share index 
lost 9.28 per cent, its biggest 
drop in a decade, following the 
release of disappointing 
growth figures. 

Hong Kong’s stock market 
has remained relatively insu- 
lated from the region’s prob- 
lems, but yesterday it fell 4.23 
per cent and is now back to 
levels last seen before the July 
1 band-over of the territory to 
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China. Although authorities 
have defeated occasional spec- 
ulative attacks against the 
Hong Kong dollar, concerns 
remain that interest rates will 
be forced higher in defence of 
the currency. 

Investment analysts pre- 
dicted continued volatility in 
Hong Kong and said an out- 
flow of funds from the region 
would hit the territory's mar- 
kets. “Fund managers seem 
anxious to get out of Asia and 
they also need funds to cover 
losses they have sustained. 
Either way Hong Kong gets 
hit," said one fund manager. 

In Thailand, the baht tum- 
bled to a new low of Bt34.40 
before recovering to Bt34. 

Singapore shares fell to a 
new 1997 low, with the Straits 
Times Index off 3.62 per cent. 


Roche 
shares fall 
as drug 
launch is 
delayed 

By Wilfiam HaO in Zurich and 
Mark Suzman in Washington 

Shares in Rocbe. the Swiss 
pharmaceuticals group, fell 
more than 5 per cent yester- 
day after it decided to with- 
draw its application to launch 
an anti-obesity drug in the US. 

Roche said it was withdraw- 
ing its application in the US 
for Xenical. which aids weight 
loss, after the Food and Drug 
Administration asked for fur- 


UK regulator fines SBC $782,000 


ther information on the drug. 
Roche did not have sufficient 
time to provide the informa- 
tion under the FDA’s fast- 
track drug approval system. 

The announcement comes a 
day after the FDA warned that 
several existing diet drugs in 
the US market could cause 
side-effects ranging from lung 
disorders to heart disease, and 
called on manufacturers to 
add new warnings to labels. 

Xenical is the first of a new 
class of anti-obesity drugs that 
prevent the absorption of fat 
Americans spend about SSQtm 
year on weight-loss pro- 
grammes and pills. Several 
analysts had predicted that 
Xenical could achieve sales of 
more than (lbn a year. It is 
the best-known of a series of 
new drugs that Roche plans to 
launch to reinvigorate its flag- 
ging sales growth. 

In May the FDA’s advisory 
panel unanimously recom- 
mended the approval of the 
drag, and Roche had hired 
hundreds of salespeople. 

The FDA has asked for far- 
ther information on breast 
cancer cases observed in clini- 
cal trials, Roche says there is 
no association between Xeni- 
cal and breast cancer, and 
that its drug has an important 
role to play In the manage- 
ment of obesity. 

Roche said it was not 
unknown for the FDA to over- 
rule its advisory committee’s 


Continued on Page 14 


By Jane Martinson 
in London 

Swiss Bank Corporation, the 
investment bank, was fined a 
total of £480,000 (S782,000J yes- 
terday by a London financial 
regulator for two instances of 
improper conduct. 

The bank was severely repri- 
manded by the Securities and 
Futures Authority and fined 
£300,000. the largest fine 
imposed by the regulator, for 
failing to observe correct pro- 
cedures during share transac- 
tions in UK regional electricity 
companies three years ago. 


These transactions were car- 
ried out by the investment 
banking division of SBC before 
the bank acquired SG Warburg 
in 1995. 

The bank's actions in buying 
shares in electricity companies 
provoked a controversy at the 
time. Rival investment banks 
suggested its purchase of 
shares in Yorkshire Electricity 
could be linked to the bid for 
Northern Electric by Trafalgar 
House, which It was advising. 

SBC was also fined £180,000 
far its actions during the liqui- 
dation of Kleinwort European 
Privatisation Investment Trust 


earlier this year and ordered to 
pay total costs of £176.095. 

Richard Farrant. SFA chief 
executive, said: “Managing and 
controlling different parts of 
an integrated investment 
house in order to ensure fair 
treatment of clients and other 
market participants is chal- 
lenging. SBC failed the test” 

Mr Farrant said SBC had 
committed a "serious offence”. 
It had allowed its market mak- 
ers to build up an 8.2 per cent 
stake in Yorkshire Electricity 
after the traders had rightly 
guessed that the bank’s corpo- 
rate finance department was 


working with a client who was 
interested in malting a bid for 
Yorkshire. 

In the event, a bid for York- 
shire was not launched until 
earlier this year. However. 
SBC was working with at least 
two corporate clients In the 
electricity sector at the time 
and it subsequently acted for 
Trafalgar House to its ulti- 
mately unsuccessful bid for 
Northern Electric. 

SBC said yesterday: "Our 
reputation is everything and 
something like this isn’t help- 
ful, but we do hope people will 
see it for what it is - a breach 


of procedures and not some- 
thing more sinister than that” 

The bank was criticised by 
the SFA for the way in which 
compliance officers contacted 
market makers, a move which 
may have prompted them to 
guess at the bank's involve- 
ment in bid activity. 

In the KEPIT case, the SFA 
found that SBC "failed to 
supervise its traders who, in 
the heat of the moment, drove 
down share prices without 
regard for the interests of their 
client or the markets". 

Lex, Page 14 


Nippon Credit to 
cut bank staff by 
nearly one third 


By GHTian Tett in Tokyo 

Nippon Credit Bank plans to 
cut its staff by nearly a third 
in the next two years - from 
2JXK) to 2,000. The cuts mait 
the first large job reductions 
ever seen at a leading 
Japanese bank. 

They come amid growing 
expectations that Japan's 
plans for “big bang” finan cial 
deregulation may usher in 
other job reductions in the 
country’s financial sector, 
which has hitherto been reluc- 
tant to cot employee numbers. 

NCB, the smallest of Japan's 
long-term credit banks, 
incurred a Y285bn (S2.4bn) net 
loss in the 1996 fiscal year, 
partly as a result of huge 
property-related losses after 
the collapse of the 1980's bub- 
ble. The losses forced the gov- 
ernment to help bail out the 
bank by organising an emer- 
gency recapitalisation scheme. 

Shigeoki Togo, a former 
Bank of Japan official who has 
been appointed NCB president, 
yesterday Insisted that the 
group’s underlying business 
was picking up. in the first 
half of the 1997 fiscal year, the 
bank was likely to record an 
operating profit of about 
YSObn when it posted its 


results in the autumn. That 
compares with an initial fore- 
cast of Y35bn made by the 
bank for the period. 

The better-than-expected 
performance was due to Japa- 
nese interest rates remaining 
low, at 0.5 per cent NCB - like 
other banks - bad previously 
assumed they would rise to 1.5 
per cent by next spring. 

Mr Togo admitted the bank 
was continuing to discover 
new bad loans in its portfolio, 
partly as a result of recent cor- 
porate collapses in the con- 
struction sector. In the last fis- 
cal year, the bank wrote off 
some Y484bn of bad loans - 
leaving it with some Yl,262bn 
worth of problem loans. 

In the short term, some ana- 
lysts fear the group could face 
a funding squeeze, and, 
although NCB is trying to 
shrink its assets, progress 
remains patchy. 

The bad loans now being dis- 
covered were likely to be less 
than Yioobn, and could be 
dealt with out of the banks' 
operating profits and reserves, 
said Mr Togo. NCB's total 
exposure to the construction 
sector was about Y280bn. he 


Continued on Page 14 
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MORE Airlines 
MORE Flights 
MORE Destinations 
MORE Reasons 

than ever before 

to change 
the u«v [ d 




LONDON UTY 
•AIRPORT- 


Over 300 flights a week to 18 destinations are 
now departing from your local London airport. 
For credit card bookings for all flights call 

0800 834 163 * 

London City Airport now serves the following destinations: 
Amsterdam, Antwerp, Berne, Brussels, Dublin, Dfisseldort, Edinburgh,. 
Frankfurt, Genera, Lugano, Maimo, Milan, Paris, Rome, Rotterdam, 
Stockholm. Turin and ZQricfi 
•From 1st May 1997. 
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Mystery 
of Eni 
founder’s 
death 
unfolds 


By Paul Betts in Milan 
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NEWS: EUROPE 


Jospin, Kohl agree on vital aspects of move to monetary union by planned date 


Boost for Franco-German ties 


By Peter Norman in Bonn 


Enrico Mattei: killed in 1962 
when bis jet crashed 


The Franco-German 
partnership, the motor of 
European integration, 
received a shot in the arm 
yesterday when Lionel Jos- 
pin. France's recently 
elected socialist prime minis- 
ter, made his First working 
visit to Bonn. 

Two hours of talks ended 
with Germany proclaiming 
that Mr Jospin and Helmut 
Kohl, the German chancel- 
lor. were in agreement on 
important aspects of moving 
to economic and monetary 
union by the planned date of 
January l 1999. 


A Bonn government state- 
ment said the two leaders 
had agreed to harness the 
close partnership between 
their countries to give a fur- 
ther boost to European inte- 
gration. 

Mr Kohl and Mr Jospin 
had underscored their con- 
viction that "the introduc- 
tion of a stable euro in line 
with the timetable of the 
Maastricht Treaty and in 
strict observance of the sta- 
bility criteria is essential for 
Europe’s future and its eco- 
nomic competitiveness'', the 
statement said. 

Germany and France were 
“committed without reserva- 


tion" to the agreements for 
European monetary union 
(Emu) and would each “do 
everything" to meet the con- 
ditions for introducing the 
planned single currency, it 
added. 

The statement and the 
news that the talks had 
taken place in an “especially 
friendly atmosphere" 
appeared to put back on 
track a relationship that was 
under considerable strain in 
the immediate aftermath of 
Mr Jospin's surprise election 
victory on June 1. 

Encounters in June 
between Mr Kohl's govern- 
ment and the French social- 


ist administration in 
Poitiers, and at the Euro- 
pean Union summit in 
Amsterdam, had prompted 
fears In Bonn that the Fran- 
co-German partnership could 
be seriously weakened, with 
France seeking more expan- 
sionary economic policies in 
Europe. 

Since then, the German 
government has looked 
favourably at the policies of 
Dominique Stranss-Kaha, 
French economics and 
finance minister, to prepare 
France for the euro. Mr Kohl 
has publicly expressed a 
high regard for Mr Jospin 
too. 


Waigel renews pledge to cut subsidies 


By Peter Norman 


The 35-year-old mystery 
surrounding the death of 
Eurico Mattei. founder and 
chairman of Italy's Eni oil 
and gas group, is finally 
about to be resolved. 

Italian magistrates said 
yesterday they expected to 
disclose in one or two 
months' time the findings of 
the latest investigation into 
the death of Italy's most 
powerful post-war industri- 
alist. killed when bis private 
jet crashed on its approach 
to Milan on October 27 1962. 

They refused to comment 
an a leak in the Turin news- 
paper La Stampa yesterday, 
claiming their report 
showed a bomb had caused 
the crash. Immediately after 
the crash, there was specu- 
lation that Mattei had been 
assassinated because be had 
become an uncomfortably 
powerful Figure both in Italy 1 
and for the international oil 
industry, then dominated by 
the so-called “Seven Sisters" 

- the big international oil I 
groups. 

The "Mattei affair" has I 
been one of the “causes 
c£lebres" of post-war Italian ! 
history’, tbe subject of films 
and several books. Mattel's 
rise to fame followed bis dis- ( 
coverv shortly after the war 
of large gas resources in the , 
Po valley. 

He subsequently became a 
thorn for tbe large inte- 
grated international oil com- i 
panies by attempting to 1 
break their cartel, negotia- i 
ting contracts with oil-prod- I 
ucing developing conn tries i 
and developing relations j 
with Arab producers. j 

However, after 12 years of I 
investigations, the judicial 
authorities decided to shelve 
the case on the grounds that 
they had not found suffi- 
cient evidence to prove that 
the aircraft had been sabo- 
taged. Then three years ago. 
Tommaso Buscetta. one of 
tbe first mafia members to 
turn state's evidence, 
declared that Mattel had 
been killed by tbe Sicilian 
mafia as a favour to "Ameri- 
can friends". 

The jndiriary decided to 
reopen tbe case, and two 
years ago ordered the exhu- 
mation of Mattel’s corpse. 
Since then, experts have 
examined his remains and, 
according to La Stampa. dis- 
covered fragments of metal 
indicating that an explosion 
had taken place on board. 

Mattel's family have 
claimed for years that the 
aircraft was sabotaged and 
did not crash because of 
pilot error. 

Should the official report 
of tbe investigation find 
there was sabotage the 
“Mattei affair" will finally 
be put to rest, confirming 
all the worst suspicions of 
an international plot to 
remove an architect of 
Italy's post-war reconstruc- 
tion. 


Germany, criticised last year as 
Europe's ‘champion subsidiser” by 
the European Commission, yester- 
day pledged renewed efforts to cut 
government subsidies after a new 
report pointed to a further increase 
over the past two years. 

“Cutting subsidies is a permanent 
obligation. It will be continued in 
the years ahead," declared Theo 
Waigel. finance minister. 

The government's latest subsidy 
report predicted that total subsidies 
and tax breaks provided by Ger- 
many's federal, state and local 


authorities as well as through 
the European Union would increase 
to DMU5.2bn f$63.6bn) this year 
from DMZG8.3bn in 1995, when 
the last subsidy report was 
published. 

Mr Waigel claimed a partial suc- 
cess In reducing federal subsidies. 
These rose from DM36.2bn in 1995 to 
DM42bn in Z996. but the increase 
was more than accounted for by the 
transfer from consumers' electricity 
bills to the federal budget of 
DM7.5 bn used to support the use of 
coal in power generation. 

The minister predicted that a fall 
of about DM4bn in other Bonn gov- 


ernment subsidies by 1998 would 
limit federal subsidies to about 
DM39bn next year. 

The subsidy report was the main 
item discussed by the Bonn cabinet, 
which met yesterday for the first 
time since the political wrangling 
triggered by Mr Waigel 's calls for a 
cabinet reshuffle to revitalise tbe 
government and the blunt rejection 
of the idea by Helmut Kohl, the 
chancellor. 

After a long private meeting in 
which the two men agreed to paper 
over their differences, tbe govern- 
ment made an ostentatious display 
of a new-found determination to put 


controversy behind it and deal with 
policy issues. Television cameras 
recorded a cheery Mr Kohl opening 
yesterday's cabinet discussions after 
Peter Hintze, general secretary of 
the chancellor's Christian Demo- 
cratic Union, had reported that tbe 
CDU and Mr Wai gel’s Christian 
Social Union would be “shoulder to 
shoulder" in the political struggles 
ahead. 

However, the subsidy report was a 
reminder of the slow progress being 
made by the German government in 
streamlining the economy and in 
reducing the influence of the state 
over economic affairs. 


Russia’s teachers find their 


salvation in ‘privatisation’ 


Tietmeyer 
in wages 
call to 


A spontaneous initiative is quietly reshaping the state and 
society, Chrystia Freeland reports from Tula, south of Moscow 


unions 


A fter working for 
nearly four months 
without pay earlier 
this year, the schoolteachers 
of Tula, a sleepy provincial 
town south of Moscow, com- 
forted themselves with a 
joke: 

Boris Yeltsin, the Russian 
president, turns to his Krem- 
lin advisers in amazement : 
"You know, uv haven’t paid 
wages in months, sometimes 
uv even turn off the heat and 
electricity . but. incredibly, 
our teachers and doctors keep 
on coming to work". 

His entourage ponder for a 
moment and then Anatoly 
Chubais, the hard-headed 
mastermind of Russian eco- 
nomic reforms, comes up with 
a suggestion: "Perhaps we 
should charge them admis- 
sion. " 

Tamara Yurishcheva, 
headmistress of Tula’s Mid- 
dle School Number 3. chuck- 
led as she told what is 
clearly a beloved anecdote. 

But she and her teachers 
turned more serious when 
they described the difficul- 
ties of educating 1,000 chil- 
dren at a time of severely 
strained public finances. 

"It is so difficult, the 
teachers here are always 
running around thinking 
about second, third or fourth 
jobs - running to the dacha 
to grow potatoes or, if you're 
lucky enough to have a 
Lada, working as a gypsy 
cab [private taxij at night.” 
said Ekaterina, a teacher in 
her twenties. 

Low rates of tax collection, 
combined with tbe Kremlin's 
determination to hold down 
inflation and the budget defi- 
cit. have led to deep under- 
financing of the state sector. 
Education and health care 
have been hard hit, with 
teachers and doctors across 
Russia complaining of 
months of unpaid wages and 
a shortage of vital supplies, 
including medicines. 

“I sometimes feel as 
though I do not live in a real 
country but on some isolated 
desert island, where I have 
no support from outside, and 
every day I most dream up 
new ways to support myself 
and my teachers,” Ms 
Yurishcheva. a dynamic 
blonde matriarch, said. 

Yet remarkably, she is sur- 
viving, and even prospering. 


Russia: good works don’t pay 
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As the government’s support 
for social services withers, 
teachers and doctors such as 
Ms Yurishcheva are finding 
other ways to get by.- 
One source of salvation is 
the private sector. In con- 
trast with Russia’s much- 
heralded mass privatisation 
of nearly 18.000 medium- 
sized and large industrial 
enterprises, the state's 


Parents pay Bbs290,000 
($49.70) a month - more than 
the starting salary for new 
teachers at the school - for 
extra classes which include 
logic, rhetoric and etiquette, 
along with superior school 
lunches and special excur- 
sions. Because of parental 
contributions, teachers earn 
double their usual wage. 

Particularly wealthy par- 


‘It is so difficult - teachers are 
running around thinking about 
second or third or fourth jobs" 


retreat from social services 
is largely unofficial. But in 
towns and cities throughout 
Russia, the spontaneous pri- 
vatisation of no minall y pub- 
lic services is quietly reshap- 
ing both state and society. 

At Middle School Number 
3, for example, 20 per cent of 
the students attend elite 
“paid" classes, where, for a 
fee. teachers in a state- 
owned school offer a privi- 
leged educational track. 


ents offer more substantial 
support. Even well heeled 
Russians tend still to place 
their faith in state schools. 

with their rigorous Soviet 
educational tradition. 

However, reluctant to send 
their children to classrooms 
with crumbling paint or rot- 
ting desks, many of Russia's 
nouveaux riches have taken 
to sponsoring these schools. 
Middle School Number 3's 
biggest benefactor is the 


Tula vodka distillery. 

Privatisation by stealth is 
also under way at Hospital 
Number 5, a 200-bed institu- 
tion surrounded by weath- 
er-beaten wooden cottages 
and wild jumbles of vegeta- 
tion on the outskirts of Tula. 
According to Leonid Vaslav- 
sky. the chief doctor, about 
10 per cent of this state hos- 
pital's patients are clients of 
private medical insurance 
plans. 

Since the arrival of a team 
of sew reformist ministers 
last spring, the government 
has made it a priority to 
revive Russia’s depleted 
state. The authorities 
astounded the nation by 
keeping a promise to repay 
pension arrears by July 1; at 
a Kremlin meeting yester- 
day, Mr Yeltsin reiterated 
his pledge to repay all 
unpaid wages in the state 
sector by the end of the year. 

But in Tula, officials say 
that second promise has not 
yet made a difference. “Our 
region does not yet feel the 
federal government's effort 
to pay wages." said Alexan- 
der Fedotov, deputy head of 
the city administration. 
“Our region is primarily a , 
defence economy and we ! 
have suffered a great Indus- . 
trial decline. Many factories I 
do not pay their taxes oo 
time," 

When they do pay, Mr 
Fedotov says, a quarter of 
the time it is not with cash, 
but with a ramshackle vari- 
ety of their products, rang- 
ing from cabbage to diesel 
engines. This barter taxation 
further drains the resources 
of the local government 

Until it can, tbe schools 
and hospitals in Tula, and in 
hundreds of similar towns, 
are likely to continue resort- 
ing to spontaneous privatisa- 
tion. They will also probably 
be sustained by the sheer 
grit which has long been 
part of the Russian charac- 
ter. 

“This is the uniqueness of 
our society," Ms Yurish- 
cheva said of her teachers 
who keep on coming to work 
even when their $60 monthly 
salaries have not been paid 
for nearly half a year. “We 
see wages as somehow 
ephemeral. The main thing 
is to do your duty to the 
Collective." 


By Andrew Rsher 
in Frankfurt 


Norway ‘insider trade’ reprimands 


By Tim Burt in Stockholm 


Saga Petroleum, Norway's 
largest independent oil pro- 
ducer, yesterday announced 
the departure of a technical 
manager, and said several 
other employees had been 
reprimanded after an inter- 
nal Investigation into insider 
trading. 

In the first case of its kind 
at Saga, the company found 
that 10 of its employees had 
acquired shares in Ocean 
Rig, the Norwegian oil rig 
manufacturer, using confi- 
dential information that it 


was about to receive a lucra- 
tive contract from the oil 
producer. 

Shares in Ocean Rig more 
than doubled from NKr7 to 
NKri5 ($1.97) earlier this 
year after it received a letter 
of intent in which Saga 
agreed to charter a new oil 
platform for up to eight 
years. The contract, which 
has yet to be finalised, is 
thought to be worth about 
$170,000 a day. 

The technical manager 
agreed to quit after the com- 
pany discovered that his 
wife had taken advantage of 


inside information to acquire 
Ocean Rig shares. Six other 
Saga employees have been 
formally reprimanded- 

■‘The employees exercised 
poor judgment by placing 
themselves in a position that 
could cause speculation 
about a conflict of interest," 
the company said. 

Officials added that Saga 
was considering introducing 
more stringent rales govern- 
ing share purchases to avoid 
further breaches of company 
policy. 

The move follows a six- 
week internal investigation 


into share dealings in Ocean 
Rig. expected to begin work 
on the new Saga platform at 
a yard in China later this 
year. 

In spite of the resignation 
and employee warnings. 
Saga maintained that the 
share purchases did not 
have any influence on 
awarding the contract to 
Ocean Rig. 

Shares in Saga Petro- 
leum's most traded A shares 
yesterday closed up NKr2 at 
NKrl56-50, while shares in 
Ocean Rig closed up NKrO.60 
at NKT16J2Q. 


Hans Tietmeyer, president of 
the Bundesb ank called on 
German trade unions to con- 
sider tbe plight of the jobless 
as well as tbe interests of 
the employed in the next 
wage round, to help curb 
inflation and improve the 
labour market 

Noting that prolonged eco- 
nomic growth in the VS had 
not led to wage increase 
rates that exceeded produc- 
tivity, he cited the view of 
Alan Greenspan, chairman 
of Ihe US Federal Reserve, 
that this reflected both tech- 
nological progress and job 
insecurity. 

“This insecurity over jobs 
has meant that labour has 
been rather restrained in its 
demands." he added. 

The question now was 
whether the same would 
occur in Germany at a time 
of record unemployment, he 
declared. 

Mr Tietmeyer hoped that 
wage negotiators would con- 
sider not only the “ins" with 
jobs, but also the unem- 
ployed “outs”. 

His comments reflect the 
Bundesbank's concern about 
the rigidity of tbe German 
labour market, and lack of 
reform in other areas such 
as tax. as well as its hope 
that inflation can be frgid in 
check, in spite of rising 
import prices. 

But the Bundesbank presi- 
dent warned against reading 
too much Into latest import 
price and inflation figures. 
Import prices showed a A2 
per cent annual rise in July, 
and west German c onsume r 
prices were up 2 per cent in 
August, partly due to higher 
motor tax, broadcasting fees 
and health charges. 

"We have some concerns 
in the price area, but we 
have to be careful about dra- 
matising this." he said. 

Against a background of 
growing financial market 
expectations of an early 
interest rate rise. Mr Tiet- 
meyer clearly intended his 
remarks - made on Wednes- 
day night - to have a damp- 
ening effect 

The German central bank 
would watch price trends 
very closely, he said. But 
producer prices were still 
fairly stable and money sup- 
ply growth was within the 
target range. He warned, 
thongh, against the belief 
that inflation was dead - 
“it’s never dead". 

He hoped that trade 
unions, which showed mod- 
eration in the last wage 
round, would do the same in 
the next one, starting this 
aatumn. 

Increased labour market 
flexibility and more differen- 
tiation in pay rises to reflect 
varying conditions across 
industry were needed. 

“The unions have made a 
lot of progress - that must 
be said - but I believe the 
process will and must go fur- 
ther," he added. 

“The process takes time 
and the next wage round 
will be important in this 
respect" 






EUROPEAN NEWS DIGEST 


Yesterday, the two 
stressed France and Ger- 
many should intensify thezr 
good cooperation on bilat- 
eral issues and closely coor- 
dinate their actions “on all 
important questions". 

How far the improved 
atmosphere between Bonn 
and Paris translates into 
action will be clearer at the 
next Franco-German sum* 
mit, in Weimar in mid-Sep- 
tember. Ihe two leaders dis- 
cussed the forthcoming taTVs 
and the special European 
employment summit, a meet- 
ing of importance to France, 
to be held in Luxembourg in 
November. 


Sterilisation 
row intensifies 


The controversy in Sweden over the forced sterilisation of 
up to 60,000 women intensified yesterday when the 
government disclosed that it had paid compensation to 
only 16 victims in the past 10 years. 

Margot Wallstrom, the country’s social affairs minister, 
admitted that those who received compensation were paid 
a relatively modest SKrSO, 000 each ($6,289). and most who 
applied for financial redress were refused. - 

MS Wallstrom, Jmrwranring a c ommissi on of ifigulzy 
into 'the sterilisation programme, said the govenunent 
regretted the “terrible losses and cruelty” inflicted under 
the'40-year social engineering scheme. She vowed that the 
commission, expected to sit one and a half years, would 
not be subject to any financial constraints on the amount 
of compensation that it distributed. 

The government has blamed the programme - in which 
women of supposed inferior race or intellect were 
sterilised - on nationalistic policies which gained 
popularity during the 1930s. Tim Burt 


KIRCH TAX INVESTIGATION 


State prosecutor denies bias 


Munich 's state prosecutor’s office yesterday denied claims 
by Kirch Group, one of Germany’s biggest media groups, 
that it bad leaked details of an investigation into the 
privately held company for alleged tax evasion. Manfred 
Wick, senior state prosecutor, said laws governing tax 
secrecy had been observed and that no details of thB 
j investigation, which led to police raids on 12 homes in 
Switzerland last week, had been passed to the press. 

In a statement earlier this week. Kirch said that the 
state prosecutor’s office was operating in a biased 
manner. The statement was issued after it emerged that 
the state prosecutor's office had been Investigating Kirch 
for over a year over allegations of having evaded taxes 
due on the sale in 1990 of the rights to a package of films 
to MH Medien-Handel. a Swiss company controlled by 
Otto Beishetm, a German retailing magnate. Kirch also 
denied press reports that it was a shareholder in MH ; 
Medien- Handel. Frederick StOdemarm, Berlin 

Pay TV deal. Page IS 


FLOOD REPAIRS 


Loans for Czechs and Poles 


The European Bank for Reconstruction and Development 
has offered loans totalling EculOOm ($i0&2m) to finance 
reconstruction work in Czech and Polish cities damaged 
by recent severe flooding. 

It has reached agreement in principle on making an 
EcuSSm loan to Wroclaw in southern Poland and is in 
discussions with local officials in the Czech efty of 
Ostrava and the surrounding region. The loan to Wroclaw 
will be made without a state guarantee, in order to - 
minimise increases in the Polish national debt. 

Serious damage to municipal services has created an 
urgent need to ensure that drinking water supplies 
remain safe, that heating services can. be restored before 
winter, and that tram and bus services can be restarted in 
the centre of Wroclaw. 

The recent floods in the Oder valley of eastern Germany 
cost slightly more than DM50Qm ($271 m), with more than 
half reflecting damage to roads and dykes. Manfred 
Kanther, German interior minister, said tbe costs would 
have been far greater without successful emergency 
action which prevented flooding north of Frankfurt an 
der Oder. Kevin Done. London and Peter Norman, Bom 


SWITZERLAND 


‘Too many teachers overpaid’ 


Switzerland, which prides itself on haying one of the 
world’s best education systems, has been accused of 
having too many overpaid teachers and Investing too 
much in school buildings. 

The Paris -based Organisation for Economic 
Co-operation and Development (OECD), in its latest 
country report on Switzerland, says that the Swiss 
education and training system has an “en viable record of 
success”, but its m a in weakness is that it is “very 
expensive". Switzerland spends almost 6 per cent of its 
gross domestic product on education and training. The 
OECD estimates that, as the Swiss figures do not include : 
private expenditure, Switzerland probably spends more on 
its students than any other OECD country. However, ■ | 
there is “111116 evidence that all this expenditure is 
essential to achieve the favourable results." 

Switzerland's budget deficit is projected to decline from 
SFr5.8bn ($3JJbn) in 1997, or 1.6 per cent of GDP, to 
SFrAShn, or 12 per cent, in 2000. The OECD says that this 
rate of reduction fells well short of what is required to 
halt the rise in the Swiss confederati on's indebtedness as 
a percentage of GDP. WVfkon Had, Zurich 


PRESIDENTIAL PROMISE 


Belarus to release journalists 


A long-running crisis between Russia and Belarus over a 
group of arrested journalists seemed to be drawing to a 
close yesterday, after a conversation between the . 
presidents of the two countries: 

Boris Yeltsin, the Russian president, said that 
Alexander Lukashenko, the Belarusan leader,, had 
promised to free the remaining two journalists over the 
next few days. “He may need one or two days to tackle 
legal issues, and then he will let them go," said Mr 
Yeltsin. Over the past few weeks, seven journalists 
employed by ORT, a state-owned Russian televirion 
station, have been arrested on the border between Russia 
and Belarus. Five of them, who were Russian citizens, 
have been released, but Moscow is pressing for the 
liberation of the two others. Chrystia Freeland, Moscow 


EBRD 


Income more than doubled 


The European Bank for Reconstruction and Development 
more than doubled its operating income before provisions 
in the first half of the year to EculOLSm ($UA5m) from 
Ecu45m a year.ago, helped by a sharp increase tn profits 

from the sale of equity investments- Bart lie Blanc, 
vice-president for finance, said that the net profit for the; 
full year would be in excess of EcnBQm, well ahead of the 
tank's earlier forecasts. 

Mr le Blanc said that EcuBSJfcn had been realised from 
equity sales in the first six moiiths - malnlyln Poland, 
Hungary, the Czech Republic and the Baltic states «p 
compared with Ecu8J7m in the whole of 1996 and EcuSSm 
in 1995. Its core hanking business performed strongly in 
the second quarter, helping it to achieve a netprafit at 
Ecu2lm compared with aEcn7An loss in theffrst quarter 
of 1997. KarinDone, East Europe Correspondent 


NETHERLANDS' 


Swine fever hampers economy 

The Dutch economy grew at £8per cent in. the second 
quarter, held back by a swine fever epidante -which 
clipped some mbn C$490ni) dr ascf.aperceni^^ . 

off gross domestic product." While thejprelbmnazy growth 
figure failed to maintain the rates of above 3 per cent seen 
last year, it picked up framfhe 2.1 percent recorded for 
the first three months of 1997 as,a mass slaughter of pigs 
g ap in February. Seasonally adjusted growth was l per 
rent quarter on quarter. Gordon Cramfy Amsterdam 
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Pressure grows on Fed to increase rates 

Exports steer US 
to robust growth 


Venezuela to get its 

Raymond Colitt on plans to open the domestic 

D ressed in her red customers in a country used “allowing any company [to 
and blue uniform, to cheap fuel but poor ser- operate] without restriction 
the attendant at a vice. of nationality”. 


fill of petrol 

retail market to competition 


. By Nancy Dunne 

in Wash in gto n 

The US economy, grew at a 
robust appriai rate, of 8.6 per 
cent during fbe second quar- 
ter, the , US . Commerce 
Department said yesterday, 
" raising its Original estimate 
from iS.per cent and send- 
ing the jittery stock market 
plunging in early trading. 

Most of the increase - the 
largest revMon in 3/i years 
- was due -to stronger than 
■ expected exports and high 
inventories. Most economists 
had predicted the rise, which 
pushes growth for the first 
half to a ; hfifty 4.3 per cent 

The economy, however, is 
expected to slow in the sec- 
ond half of the year, as busi- 
nesses work off the $77.7bn 
inventory accumulation. 
Pressure will be on the Fed- 
_ end Reserve to abandon its 
“wait and see” stance and 
raise interest rates when its 
policymaking board next 
meets at the end of Septem- 
ber. . 

In its Global -Data Watch 
report, J.P. Morgan - said the 


Fed’s current views were 
based on the theory that 
growth was moderating, an 
interpretation now under 
challenge. 

“July retail and %uto sales 
have recorded strong 
increases, indicating that 
consumer spending - the 
one sector that did take a dip 
last spring - is reviving,” it 
said. 

“Inflation readings remain 
subdued, of course, but the 
Teamsters' victory on most 
points of contention with the 
UPS management Is a sign 
that tight labour markets 
are shifting the balance 
towards bigger wage gains.” 

Morgan Stanley Dean Wit- 
ter is predicting “a solid 
rebound” in consumer 
spending in the third quar- 
ter, even though the inven- 
tory increase will subtract 
nearly a full percentage 
point from gross domestic 
product It is forecasting 3.7 
per cent growth in the cur- 
rent quarter. 

Some economists are now 
arguing that the economy 
can grow faster than in the 


Menem resorts 
to decree over 
airports bid 


By Kan Warn 
in Buenos Aires 

. President Carlos Menem of 
- Argentina . has signed an 
emergency decree to force 
through the sale of a conces- 
sion to run the co un tr y’ s air- 
ports. The decree, signed on 
Wednesday night, reflects 
mounting .government frus- 
tration at legal obstacles to 
the sale, originally due to be 
concluded next month. 

The government is selling 
a singip 30-year concession 
to ran at least 80 airports, 
including Buenos Aires’ 
investment-starved Ezeiza 
international, and Aeropar- 
que domestic airports. It 
hopes the vanning bidder 
win invest mure than $ibn 
in infrastructure improve- 
ments over the lifetime of 
the concession; with up to 
half the spending front- 
loaded into the first five 
years- It is also hoping to 
secure annual* royalty pay- 
ments of $40m-$50m. 

The original decree to sell 
the concession, issued in 
April, wa& declared unconsti- 
tutional by a lower court in 
July. The government in 
turn . appealed to the 
supreme - court, but has 
resorted to a decree of 
“urgency and necessity”, the 
most forceful legal instru- 
ment at its disposal, to kick- 
start the sale. It now hopes 
to choose the winning bidder 
by the end of November. 

The; move comes against a 
background of growing con- 
cern over air safety in 
Argentina. The. air force, 
which has nationwide 
responsibility for air traffic 
control, this week removed 
the head of its north-eastern 
. region . and other officials 
after., errors by controllers 
were blamed for a series of 
near-miss incidents involv- 
ing five passenger aircraft. 



Menem: kickstarting sale 

The Argentine Airline 
Pilots Association has 
repeatedly denounced what 
it says are serious equip- 
ment and infrastructure 
inadequacies at the coun- 
try’s airports. 

Passenger facilities are 
also in need of updating as 
air traffic mounts. “Ezeiza is 
an airport out of the 1940s," 
said Christopher Ecclestone 
of brokers Jhteracciones. 
“It's in bad shape. Ideally a 
completely new terminal 
needs to be built” 

The government’s resort 
to the use of decrees has 
become one of the most con- 
troversial issues of Mr 
Menem's term of office, lead- 
ing to repeated clashes with 
the courts. The supreme 
court was yesterday debat- 
ing a decree signed by Mr 
Menem in January to 
restructure Argentina's tele- 
phone tariffs. 

The decree provided for 
sharp rises in the cost of 
local calls and reductions in 
international charges to 
bring rates more into line 
with international norms. 


Kennedy Haitian 
donations nominee 
admitted rejected 


Michael Brovin, the son of 
Ron Brown, the late US com- 
merce secretary, yesterday 
admitted m aking illegal cam- 
paign donations in the 1994 
campaign to reelect Edward 
Kennedy, the Democratic 
senator from Massachusetts, 
writes Mark Suzman in • 
Washington. ' ■ ■ ■ 

..Mr Brown said he had per- 
suaded three friends to give 
* total of $4,000 to Mr Kenn- 
ed?!s campaign and then 
reimbursed them with 
money obtained from two 
Democratic fundraisers, 
even. though he had already 
exceeded his personal dona- 
tion limit of $2,000. 

The matter had been 
investigated by an indepen- 
dent counsel probing the 
financial de aling s carried 
out by Mr Brown's father 
before his death in. an air 
crash last year. 

Mr Brown agreed to plead 
suilty to the charges in 
exchange , for an agreement 
to prosecutors not to seek a 
Prison sentence. 


Rene Preval, president of 
Haiti, has started a new 
search for a prime minister, 
following parliament's rejec- 
tion of his nominee, Ertcq 
Pierre, writes Canute James 
in Kingston. 

Mr Pierre, a 62 -year-old 
banker, had been proposed 
to replace Rosny Smarth, 
who resigned last month 
after attacks on his eco- 
nomic policies. 

_ The rejection has com- 
pounded problems for Mr , 
Preval' 5 administration, , 
which has been crippled for 
the past two months by its ! 
inability to implement con- | 
troverslal economic reforms. 
The nomination foundered 
on Mr Pierre's promise to 
implement the economic 
reforms, including privatisa- 
tion of state enterprises. 

The latest setback means 
a farther delay in the dis- 
bursement of hundreds of 
millions of dollars promised 
by foreign donors and credi- 
tors, and which Haiti des- 
perately needs. 


past without reignlting infla- 
tion because Imports moder- 
ate prices and job cuts have 
curtailed high wage 

ripwianrig 

“Despite strong growth, 
the inflation rate, as mea- 
sured by the GDP price 
deflator, is at a 30-year low." 
said EcoFax, a Deutsche 
Morgan Grenfell analysis. 
“Strong growth and low 
inflation can co-exist.” 

Consumption, the largest 
component of GDP. was 
revised from 0.8 per cent to l 
per cent. But this was a 
steep drop from 5.3 per cent 
in the first quarter. 

Equipment spe nding was 
the next biggest contributor 
to the revision as sales of 
computers, telephones and 
other high-technology items 
soared at an annual rate of 
24 per cent 

The strength of exports 
owes much to civ ilian air- 
craft sales, which are tradi- 
tionally volatile. Imports 
were revised down from the 
previous estimate, ad van c- 
ing by 29.9 per cent instead 
of 21.8 per cent. 


D ressed in her red 
and blue unif orm, 
the attendant at a 
recently remodelled state- 
owned petrol station smiled: 
"Thank you and have a nice 
day.” Such friendliness and 
quick service are a novelty 
to most Venezuelan motor- 
ists, accustomed to sombre- 
faced, Indifferent attendants 
at grimy, run-down petrol 
stations. 

One by one the petrol sta- 
tions owned by the state 
Petrdleos de Venezuela 
(PDVSA) are being 
revamped in preparation for 
the opening of the domestic 
petrol market to foreign 
competition. Clean res- 
trooms, mini-markets with 
late opening hours, and 
stepped-up security mea- 
sures are already attracting 


customers in a country used 
to cheap fuel but poor ser- 
vice. 

Under a legislative pro- 
posal before Congress the 
state will relinquish its 20- 
year monopoly on the 
domestic oil “derivatives’* 
market and eventually liber- 
alise retail petrol prices. 
Demand is such that the 
number of petrol stations 
could double. 

Despite a tenfold average 
increase last year. Venezue- 
la's petrol prices are still 
among the world's lowest at 
70 bolivars ($0.14) per litre, 
less than the price of a bottle 
of water. 

“We are seeking to open 
completely the oil deriva- 
tives [retail] market to indi- 
viduals," says Evenan Rom- 
ero, vice minister of energy. 


“allowing any company [to 
operate] without restriction 
of nationality”. 

The legislative proposal 
calls for a 12-month transi- 
tion phase before retail 
prices are fully liberalised 
and wholesale prices set at 
the same level as the export 
price. 

The opening of the domes- 
tic derivatives market will 
prompt less investment than 
the tens of billions of dollars 
of foreign capital flowing 
into exploration and produc- 
tion of crude oil. Yet with 
nearly one vehicle for every 
other Venezuelan, it is a 
steady market with high vis- 
ibility. 

Several foreign companies 
are already selling motor oil 
in Venezuela following the 
liberalisation of motor oil 


prices two years ago. Forty 
per cent of motor oil sales 
are made through petrol sta- 
tions. 

Small margins on the 
retail sale of petrol, cur- 
rently fixed at 6 j per cent, 
have led to a deterioration of 
service at the vast majority 
of petrol stations, which 
operate under licence from 
PDVSA. 


A ccording to Edgar 
Parra, vice-president 
of fuels at Delta ven, 
the newly formed PDVSA 
subsidiary charged with 
marketing 100 oil derivative 
products, Venezuela is short 
of about 1,500 petrol stations. 

To get a head start on the 
competition, Deltaven earlier 
this year introduced its new 
brand name and logo and 


hopes to modernise nearly 
half its petrol stations before 
the end of the year. 

The vast majority of the 
country's 1,580 petrol sta- 
tions are privately owned 
Deltaven franchises, licensed 
by the ministry of energy 
and mines. These will be 
able to chose whether to con- 
tinue with Deltaven, switch 
to another brand or work as 
an independent. 

Most customers are enjoy- 
ing the improved service, 
while others say it comes 
with a hefty price tag in the 
long run; applying free- mar- 
ket reforms and opening the 
sector to private participa- 
tion has put an end to subsi- 
dised fuel. 

“1 like the smile but I pre- 
fer the cheap fuel." said one 
customer. 


Colombia suspends radio contract awards 


Colombia's attorney-general, Jaime 
Bernal, has suspended the process 
to award 81 FM radio concessions 
foDowing the resignation last week 
of two minis ters recorded discussing 
the contracts, writes Santa Kendall 
in Bogota. 

Individual contracts may be can- 
celled if irregularities are found. 
Alternatively the whole process 


could be annulled. Saulo Arboleda, 
former minister of communications, 
and Rodrigo Villamizar, energy 
minister, are being investigated fol- 
lowing a conversation in which they 
discussed using their influence to 
ensure the concessions were 
awarded to friends and government 
supporters. 

• Colombia’s gross domestic prod- 


net grew by just over 3 per cent in 
the second quarter, Reuters reports 
from Bogota. 

The return to growth follows 
declines in the last quarter of 1996 
and the first period of 1997, the first 
back-to-back contraction in GDP 
growth in decades. 

Strong growth in volatile coffee 
earnings, which rose 20.5 per cent 


over the same period last year, 
helped fuel the second-quarter fig- 
ure. Other key sectors, including the 
financial industry, posted flat or 
negative growth. 

Many analysts have predicted 
GDP will grow no more than 2 per 
cent this year, bnt the government 
is confident the country can achieve 
about 3 per cent growth. 
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NEWS: INTERNATIONAL 


The fraternal thorn in Arafat’s side 


INTERNATIONAL NEWS DIGEST 


The Palestinian leader and Hamas are avoiding direct confrontation, writes Judy Dempsey 


A bdel-Ariz Rantisi is 
one of those Palestin- 
ians ferae i would 
love to see Yassir Arafat’s 
Palestinian Authority (PA) 
place under arrest 
Founder of the radical 
Islamist movement Hamas, 
and now leader of its politi- 
cal wing, the Islamic Rests- 
tance Movement, Mr Rantisi 
defends the recent double 
suicide-bomb attack on a 
Jerusalem market which 
killed 16. “It was against the 
occupiers of our country,” he 
says. 

But Mr Rantisi is not 
about to do anything to pro- 
voke Mr Arafat, and neither 
is Mr Arafat prepared to 
appease the Israelis by 
arresting him. Moreover, nei- 
ther Israeli nor Palestinian 
security forces have identi- 
fied the bombers or con- 
firmed the authenticity of 
Hamas-signed leaflets claim- 
ing responsibility. 

Mr Rantisi's views on 
Israel have hardened over 
the years since he founded 
Hamas in 1967. Along with 
412 other Hamas supporters, 
be was deported to the south 
Lebanese border in 1992 and 
later held for more than 
three years in Israeli admin- 
istrative detention. 

On his release three 
months ago. after the 
Israelis failed to find a direct 
link between the political 
and military wings of 
Hamas, he returned to Gaza 
where both Palestinian and 
Israeli security forces can 
monitor his activities. These, 
Mr Rantisi says, have been 
focused on attracting new 
members “to continue the 
struggle". 

Yet even a hardliner like 
Air Rantisi avoids open con- 
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Rantisi. right greeting Arafat at a Palestinian national unity meeting in Gaza City this month 


frontation with Yassir Ara- 
fat. president of the Palestin- 
ian Authority. "We want to 
co-operate with Arafat but 
not under tbe umbrella of 
[the] Oslo [accords] - which 
granted limited autonomy to 
the self-ruled Palestinian 
areas. 

Under pressure from the 
US and Israel. Mr Arafat has 
been pressed to crack down 
on Hamas. But. anxious to 
avoid confrontation and a 
further erosion of his sup- 
port. he has not bowed to 
Israel’s demands to carry out 
mass arrests. Meanwhile, the 
military wing of Hamas - 
which Mr Rantisi says is 
completely separate from the 
political wing - has cells 
inside Palestinian-controlled 
territories and outside the 
region, especially in Jordan. 

"Arafat is extremely vul- 


nerable now.” said Mr Khalil 
Shikaki from the Nablus 
Centre for Palestine 
Research and Studies, an 
independent t hink - tank . “He 
is desperately trying to rally 
support. He cannot deliver 
on the peace process. The 
Israelis are pushing him into 
a corner even though he is 
the only partner they have.” 

Mr Arafat’s need to gal- 
vanise his support is urgent 
Fatah, the largest faction in 
the Palestine Liberation 
Organisation, last month 
challenged the PA, giving it 
one more chance to make 
the peace process work. 

"There is no consensus 
among tbe Palestinians." 
said Saeb Erekat. the Pales- 
tinian chief negotiator. “Ara- 
fat is trying to forge one. It 
is not easy for him to do so 
when the peace process 


gives us nothing. It fuels the 
extremists on both sides." 

Of even more concern 
among the pragmatists who 
believe negotiations must 
prevail over violence is that 
civil war wi thin Palestinian- 
controlled areas could erupt 
if the peace process does not 
produce results. This 
explains why* both Hamas 
and Fatah are reluctant to 
confront tbe PA openly as 
much as Mr Arafat is reluc- 
tant to confront Hamas head 
on. Both sides recognise the 
possibility of civil war 
among Palest inians as much 
as tbe need to have some 
united front against the 
Israelis. 

“The PA are our brothers. 
We want to avoid a confron- 
tation,” says Mr Rantisi. 

Unity considerations aside. 
Mr Shikaki says any sus- 


tained crackdown on Hamas 
by Mr Arafat would 
strengthen the movement 
but weaken him, particu- 
larly since Hamas is becom- 
ing stronger politically and 
socially. 

It made large gains in 
recent university student 
elections in Hebron. Bir Zeit, 
Gaza and Bethlehem and it 
won the Palestinian engi- 
neers' union elections. With 
permission from the PA, 
Hamas has expanded its 
(free) welfare services rang- 
ing from kindergartens and 
summer camps to orphan- 
ages and clinics. 

“This is their biggest 
strength at the moment," 
said Mr Khaled Abu Toa- 
meh, a writer on Hamas. 
“The worse the economy 
becomes as a result of the 
closures, the greater support 


Hamas can provide socially 
and economically. This inev- 
itably spills into political 
support, although that is 
hard to gauge." 

More moderate Hamas fol- 
lowers say they are unwill- 
ing to translate such grow- 
ing support into outright 
opposition to the PA. 
Instead, those grouped 
around tbe El Rgsala news- 
paper, the Islamist daily 
edited by Ghizi Ham^d want 
Mr Arafkt to open % dialogue 
with all the Palestinians. 

“He has no option but to 
go back to tbe people, con- 
sult with them and find out 
how to stop the Israelis' set- 
tlement expansion policy. 
Arafat’s fatal mistake was 
that he tried to be responsi- 
ble Dot the entire peace pro- 
cess while ignoring us." said 
Mr Hamad. 

He and his colleagues 
believe the PA should go so 
far as to “rethink OIso - it 
would not be shameful to do 
so". But Mr Hamad acknowl- 
edged that even if Mr Arafat 
wanted to, he could not 
declare the peace process 
dead. “It would play into the 
hands of [Benjamin] Netan- 
yahu (Israel’s prime minis- 
ter]." 

An Israeli nf frerai who has 
close contacts with Mr Ara- 
fat admitted as much. This 
government would love Ara- 
fat to declare Oslo dead. But 
he would never say it. It 
would let Netanyahu, who 
never supported the accords 
in the first place, off the 
hook. But it leaves Arafat in 
a weak and unenviable posi- 
tion among bis people, while 
tbe Israelis risk losing then- 
only negotiating partner If 
the peace process does not 
move ahead.” 


Moi in talks 
with the IMF 


Kenyan Pr esident Daniel arap Mol met an International 
Monetary Fund migrfnn and World Bank representatives 
yesterday for talks at restoring a suspended three- 
year $205m package of soft loans. His talks in Nairobi fol- 
low his first meeting with the IMF team on Monday at 
which he impressed IMF officials with his apparent deter- 
mination to end official graft and bad government. ■ 

“The question is what heeds to be done to get the 
lapsed floan] back on track,” a western diplomat said. 

He added that expectations of urgent decisions made at 
the meeting were too high because in a general election 
year it was not easy to make dramatic progress on eco- 
nomic issues since "politicians are preoccupied with 
polls”. He said a Moi commitment to cut corruption and 
improve governance would be seen as more important 
than setting a date for the resumption of talks between 
Kenya and the IMF on the loan. Reuters, Nairobi 


ZIMBABWE BUDGET 


Veterans win big payout 


Zimbabwe's announcement of a substantial payout to vet- 
nans of its war of independence has dealt a sharp blow to 
World Bank hopes that the country was reining in its 
budget deficit. The payout, announced by President Rob- 
ert Mugabe, follows weeks of public demonstrations by 
for me r fighters against Ian Smith's Rhodesian forces in 
tiie 1970s who complain that their interests have been 
neglected. 

The veterans* package includes a host of unpriced bene- 
fits including land for resettlement, free health and educa- 
tion far all ex-combatants and their dependants, while 
pensions of Z$2JXJ0 and one-off gratuity payments of 
2$50,000 win be tax-free. Initial estimates put the 1997-08 
cost of the package at over Z$6bn, equivalent to 35 per 
cent of 1997-88 gross domestic product The payout will " 
increase the budget deficit from a forecast &9 per cent of 
GDP to 125 per cent Tony Eawkins, Harare 


ALGERIAN VIOLENCE 


Eight killed by Casbah bomb 


Security Council to penalise Angola rebels 


At least eight Algerians were killed and another 50 
wounded yesterday when a bomb exploded in a crowded 
street in the Casbah, Algiers’ old town. The blast, and 
reports of another 21 people killed in village massacres, 
brought the death toB this week to more than 200. Yester- 
day's bomb, near a mosque, was apparently meant to 
explode In a nearby market but the market’s entrance 
was under surveillance and the bomb was instead left 
under a car. It was the second bomb explosion In the capi- 
tal tlusweek. A third bomb was also defused yesterday 
near another city market Rouln Kholof, London 


By Michael Littlejohns 
at the UN in New York 


Tbe United Nations Security 
Council last night unani- 
mously adopted tougher 
sanctions against the Unita 
movement in Angola in an 
attempt to force it to honour 
a commitment to a 1994 
peace agreement with the 
Angolan central govern- 
ment. 

The resolution, drafted 
during private consultations. 


would not. however, go into 
effect until September 30. 
giving Jonas Savimbi. the 
Unite leader, a last chance to 
reverse course and revive 
the peace process. 

The measures include an 
air and travel ban for Unita 
officials and their immediate 
families and a demand for 
the closing of all Unita 
offices abroad. 

In a report to the council 
on rising tension in the min- 
eral-rich Former Portuguese 


colony. Kofi Annan, UN sec- 
retary-general. said tbe situ- 
ation was “precarious". It 
was more critical than at 
any time since the peace 
agreement, known as tbe 
Lusaka Protocol, was signed 
three years ago. 

Unita has managed to defy 
arms and oil embargoes 
which were imposed even 
before the accord was con- 
cluded. It is also suspected of 
the illicit sale of diamonds, 
which are mined mainly in 


an area under Mr Savimbi 's 
control. 

Last night's resolution 
made no mention of the 
alleged trade, except to make 
a brief reference to “mining 
police." 

States must also bar all 
flights from or destined for 
any place in Angola not reg- 
istered in a list that the gov- 
ernment will supply. Air- 
craft. parts, maintenance 
services and insurance 
would be denied unless gov- 


ernment authorised entry 
points were used. 

As with most UN ordered 
sanctions, exemptions will 
apply for medical emergen- 
cies and transport of medi- 
cines. food and other human- 
itarian material 

UN reports have made 
clear Unita has dragged its 
heels in demilitarising, and 
its radio station, Vorgan, has 
engaged in a bitter campaign 
of incitement and provoca- 
tion a gains t the government 


The resolution, therefore, 
calls for completion of the 
demilitarisation and an 
accounting for troops’ 
strength as well as the trans- 
formation of Vorgan into a 
non-partisan radio station. 

Some 2.650 UN peace- 
keepers will stay in Angola 
at least until October 32 and 
the resolution holds out tile 
threats of further sanctions 
if Unita foils to take "irre- 
versible steps" to meet its 
peace obligations. 


LEBANON CLASHES 


Guerrillas kill Israeli troops 


Two Israeli troops were killed and four wounded in 
clashes with Moslem guerrillas in south Lebanon yester- 
day, pro-Israeli militia sources said. They said Israeli 
troops were on patrol an the edge of Israel's south Leba- 
non occupation zone when they were attacked by Moslem 
guerrillas. 

to Beirut, a spokesman for the pro-Iranian Hizbullah 
said the group’s guerrillas clashed with Israeli troops in 
the al-Hojetr valley hours after Israeli troops fought with 
guerrillas of the Shi'ite Moslem Amal Movement in the 
same area. Beiders, Mdrjapotm, Lebanon 


NEWS: WORLD TRADE 


Northwest 


accuses US of 


caving in to 
Japanese 


Lome countries place their 
faith in strength of numbers 


African, Caribbean and Pacific nations are determined to 
stick together to negotiate a new trade treaty with Brussels 


By Nancy Dunne 
in Washington 


Tbe US and Japan have 
reached an informal agree- 
ment to seek a pact on avia- 
tion liberalisation by the end 
of September. 

But behind the scenes 
Northwest Airlines is wag- 
ing a furious battle to pre- 
vent a deal. It has secured 
the support of Senator Jesse 
Helms, the powerful chair- 
man of the Senate Foreign 
Relations Committee, who 
has sent observers to this 
week's Washington talks. 

The senator has repeatedly 
demonstrated the headaches 
he can cause the administra- 
tion, most recently in seek- 
ing to block the nomination 
of William Weld, the former 
Massachusetts governor, as 
ambassador to Mexico. 

However, United Air Lines 
is optimistic that a agree- 
ment is on the horizon. It 
broke with Northwest after 
months of negotiations failed 
to get Tokyo to agree to an 
“open skies" pact, which 
would have eliminated 
restrictions on routes, capac- 
ity, pricing and entry. 

Instead, along with the 
transportation department 
and other US airlines. United 
is supporting the negotiation 
of new routes, higher fre- 
quency levels, and code shar- 
ing. " Since 1952, when we 
signed the original agree- 
ment with Japan, this will 
be the first time we are 
looking at the pr aspect of 
actually liberalising the 
agreement instead of making 
in more restrictive." said 
Cyril Murphy. United vice 
president 

"The timing is perfect. 
Hashimoto is a strong 
leader, and deregulation is 
now politically acceptable. It 
is popular for a prime minis- 
ter to liberalise." 

Northwest, which is also 
observing the talks with the 


other airlines, accuses the 
US of “caving in" to Tokyo's 
refusal to allow US airlines 
to make additional flights to 
Asia through Japan. 

Elliott Seiden, Northwest 
vice president, said Japan 
took hostage the “beyond 
rights" - allowed in tbe 1952 
agreement - to force the US 
to back down on "open 
skies”. “Right now liberalisa- 
tion is a code word for man- 
aged trade and expe lling US 
carriers from Asia,” said Mr 
Seiden. “Japan will be the 
dominant player in Asia." 

Although US negotiators 
have set as a goal reaffirma- 
tion of its negotiated rights, 
Mr Seiden said the US pres- 
ented an earlier informal 
proposal agreeing to limit its 
“beyond rights". 

Northwest has more 
flights to Japan than all 
other US carriers combined. 
It also has huge investments 
around Asia. 

It has sought to merge avi- 
ation talks with the larger 
issue of US-Japan trade rela- 
tions. arguing that a 
“retreat" on this would set a 
precedent in other trade tiffs 
with Japan. On this it has 
won support from the car 
industry. 

John Smith Jr, General 
Motors chairman, and Rob- 
ert Eaton, Chrysler chair- 
man, have written to Presi- 
dent Bill Clinton to urge that 
he not “show weakness". 

“If you allow your negotia- 
tors to fall for such an 
Interim agreement’, it will 
do much more than foreclose 
open skies for the foresee- 
able future in Japan and 
Asia." said Mr Eaton. “It will 
signal to the rest of us who 
are watching that we should 
trade in our hopes for free 
markets and open competi- 
tion as we watch Japan and 
the rest of the governments | 
in Asia carve up their mar- 
kets through just such mar- | 
ket-sbaring arrangements." 


E urope's trading part- 
ners in Africa, the 
Caribbean and the 
Pacific believe they have 
won a significant concession 
in preparing for a successor 
agreement to the Lome Con- 
vention. their trade treaty 
with the European Union. 
The new treaty will be with 
tbe 71-member African. 
Caribbean and Pacific (ACP) 
Group, and not with sepa- 
rate regions, as some influ- 
ential voices in Brussels had 
suggested. 

Tbe first Lome Convention 
was agreed in 1975, and the 
current pact expires in MOO. 
The ACP states were con- 
cerned that their influence 
would be diluted if the EU 
insisted on separate regional 
pacts. 

Jdao Pinheiro, Europe’s 
commissioner for develop- 
ment, said a Brussels green 
paper had asked whether a 
successor treaty should con- 
tinue with the ACP as a 
group or have separate 
arrangements for the three 
regions. The strong objection 
of the ACP to the latter had 

put the matter to rest, he 
said. 

ACP governments believe 


they can best achieve a 
favourable successor agree- 
ment through strength in 
numbers. "We have a trad- 
ing bloc that no one can 
ignore," said Nathan Shamu- 
yarira, Zimbabwe's industry 
and commerce Minister. 
“With a united and cohesive 
ACP. we can go a long way." 

The ACP countries believe 
the Lom& Convention is one 
of the world’s more success- 
ful trade treaties. It allows 
preferential access to the 
EU, and provides significant 
amounts of aid particularly 
to the poorer members of the 
group. U nlik e other preferen- 
tial arrangements, such as 
those for Caribbean Basin 
exports to US and Canada, 
the Convention is a treaty 
which cannot be unilaterally 
terminated by Brussels. 

The ACP countries badly 
want the treaty renewed. To 
help their case the first ACP 
summit, in Gabon in Novem- 
ber, will try to agree com- 
mon positions in negotiating 
a successor agreement 

This may not be easily 
achieved. “The members of 
the ACP share common 
objectives and are at one in 
their general approach to 


trade matters when dealing 
with the EU," said one ACP 
ambassador to Brussels. 
“However, there have been 
many instances on which 
the group is divided, some- 
times on issues which may 
appear less substantial. A 
common ACP front should 
not be taken for granted." 

Retaining preferential 
access to the EU for key 
commodities, including 
sugar, bananas, rum and 
rice, will feature in the nego- 
tiations. “We would like to 
see a continuation of these 
arrangements as these com- 
modities are important to 
us,” said Percival Patterson, 
Jamaica's prime minister. 


T he special arrange- 
ment for sugar will 
survive, but the pref- 
erences for the other com- 
modities are under threat. 

The World Trade Organi- 
sation panel has ruled that 
aspects of the ElTs banana 
preferences are unfair, and 
earlier this year the EU 
imposed quotas on Carib- 
bean rice. 

The group’s rum produc- 
ers have asked the EU and 
the US to exclude all other 


producers from a proposed 
agreement which will lower 
tariffo on spirits. 

Not all in the group expect 
that preferences will be con- 
tinual and some are urging 
a change in attitude. “The 
relationship between the EU 
and the ACP is felling victim 
to global changes," said 
Rene Preval, the president of 
Haiti. "The Lome Conven- 
tion is not in accord with the 
winds of change which are 
bringing extensive deregu- 
lation." 

A successor agreement 
should not have the limita- 
tions of the current pact, 
said Leonel Fernandez, presi- 
dent of the Dominican 
Republic. 

“Lom§ has inhibited 
competition and develop- 
ment of a business environ- 
ment of the ACP countries,” 
he said. I 

“All trade preferences will 
be eventually phased out, j 
and ACP states should be 1 
prepared to surrender trade | 
preferences in return for I 
improved aid, eligibility con- 
ditions, debt relief and soft 
loans." 


Norsk Hydro 
plans $500m 
fertiliser plant 
for Jordan 


By Judy Dempsey 
h Jerusalem 


Canute James 


Norsk Hydro, the Norwegian 
fertiliser and magnesium 
company, and Jordan Phos- 
phate Mines, a publicly 
listed company, are to build 
a $50Qm fertiliser plant 

The venture, which will 
also include Arab Potash 
and the Social Security Cor- 
poration, a government-run 
investment agency, is one of 
the largest investments in 
Jordan. 

“This is a major boost for 
Jordan,” said Angus Blair, 
analyst at the Middle East 
and North Africa division of 
Barings, the investment 
bank. “Any downstreaming 
activities will add to the 
value of the commodities. 
This is very positive." Jor- 
dan Phosphate Mines had 
sales of $410m last year and 
Arab Potash has sales of 
$l77m with exports account- 
fog for the bulk of the two 
companies’ revenues. 

The joint venture will give 
Norsk Hydro access to rich 
reserves of phosphate. But 


its links to Arab Potash, 
regarded by analysts as a 
hi ghly efficient and modern 
company, could potentially 
lead to greater co-operation 
if Jordan chooses to use its 
potash resources to expand 
into the production of mag- 
nesium. 

The neighbouring Israeli 
Dead Sea Works recently 
joined forcef with Volkswa- 
gen, the German motor com- 
pany, to build a $470m mag- 
nesium plant which, will 
produce 30m tonnes a year 
at first 

The joint venture coin- 
cides with attempts by the 
government to attract for- 
eign. investment in a bid to 
reduce the trade deficit and 
make the economy more 
competitive. - ■' 

At the end of this .year’s 
first quarter, the trade .defi- 
cit totalled 390.4m dinars 
and more than L75bn ifihars 
for the whole of last yea!.' 
Michel Marto, deputy gover- 
nor of the central bank of 
Jordan said he ejected the 
deficit to. reach $2bn this 


UK company wants Brussels to investigate ‘risky 5 thermostats copied from British manufacturers 

Electric kettles made in China ‘hazardous’ 


By Peter Marsh in London 


Britain is to urge the 
European Commission to 
tackle China about the 2m 
Chinese kettles imported 
into Europe that are alleg- 
edly hazardous. 

The UK has been told by 
Strut, a UK company which 
is the world’s leading kettle 
thermostat manufacturer, 
that the kettles coining into 
Europe frequently contain 
control devices that are 
copies or western-made 
products and carry a high 


risk of being feulty. 

Eddie Davies, managing 
director of Strix, which 
cl aims 65 per cent of the 
world’s 290m ($l45m) a year 
market in kettle controls, 
said many of the Chinese 
kettles could he lethal under 
certain conditions. 

Britain’s Department of 
Trade and Industry said it 
was passing to the European 
Commission Strix’s argu- 
ments as they raised impor- 
tant issues of safety and 
intellectual property rights. 
"Our view is that the matter 


should be raised with the 
Chinese." the department 
said. 

After being a fairly tepid 
market for much of this cen- 
tury, the kettle business is 
expanding at some 20-30 per 
cent a year worldwide, with 
high growth particularly in 
continental Europe. This has 
happened as consumers 
switch to electric kettles for 
a variety of applications - 
such as heating soup - 
rather than just for making 
tea. 

The kettle business has 


also been transformed by 
new desig ns that do away 
with the conventional heat- 
ing element In tbe water and 
place this tinder the devices. 
making the products more 
“user friendly". Once the 
preserve mainly of British 
companies, kettle manufac- 
turing now is a pan-Euro- 
pean industry with the lead- 
ing players including Philips 
of the Netherlands, Bosch- 
Siemens of Germany and 
France's Moulinex. 

Strix says the potentially 
dangerous kettles have 


turned up in the Nether- , 
lands, Germany, Barium, 
Russia and other parts of 
eastern Europe. 

According to Strix, there 
are six main manufacturers 
of the potentially Xaultyket* 
ties in Ghmg, each of them 
making up to five different 
models fitted with thermo- 
stats which under specific 
conditions would not 

Property* 

Many of the kettles con-. 
tam thermostats and -other . 
control- devices that Strix. 1 
alleges are copies of 


patented products , made 
cither by itself or by.Otter, 
another UK company- which 
is the seicoiid blggest sup- 
plier globally of kettle (her- 
• mostats.' ■'.* 

Strix te urging regulatory 
bodies . in ^Burope to keep .a 
'closer wdtch on kettles io 
ensure they contain thermo- 
stetswhidrhave passadthe 
appropriate .safety- proce- 
dures. ft ' has also served 
writs an manufacturers and 
.distr ibuto r s - in -Chink which 
it believes are. infrin g ing its ; 
patents..- s" 
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NEWS: ASIA-PACIFIC 


Malaysian business loses its poise 


M alaysia Has. main- 
tained a modicum 
of,- composure in. 

recent months depute specu- 
jative attacks on its cur- 
rency and a stock market 
sinking" steadily lower. But 
yesterday it lost its poise. 

- Businessmen who nor-. 
maHy acclaim the country's 

successes began talking for 
the first time about a crisis, 
and criticising, the govern- 
ment for 'what they see as 
.deep disarray, in economic 
policy. 

“The government is tam- 
ing what was maybe going 
to be a ema il crisis into a 
major crisis," said one influ- 
ential busmessman. 

He. along with, several 
bankers, brokers and econo- 
mists, said they hoped the 
government would come out 
with a clear set of economic 
policies to address concrete 
economic problems, some of 
which are structural in 
nature. 

Since early July the ring- 
git, Malaysia's currency, has 
depredated against the US 
dollar by more than 15 per 
■ cent to MJ2.875 late yester- 
day. The stock market has 
lost more than M$300bn 
(fl08bn) in value since its 
high in February - mare 
than doable 1996's gross 
domes tic product. 

But, critics said, the gov- 
ernment has offered inves- 
tors and businessmen little 
comfort. Aside from one 
recent statement by 
Mahathir Mohamad, the 
prime minister, discouraging 
companies from importing 
heavy machinery, there has 
been no public attempt to 
correct fundamental trade 



Mahathir: blamed for a lack of dear economic guidance 


imbalances which lie behind 
the ringgit's weakness. 

Other, administrative mea- 
sures have proved counter- 
productive. Foreign currency 
controls introduced by the 
central bank. Bank Negara, 
to prevent speculators from 
obtaining ringgit have 
driven down the stock mar- 
ket. They have also not 
stopped currency specula- 
tion. 

Yesterday's measure to 
ban short-selling of stocks 
was intended to support the 
stock market But the main 
index slumped at one paint 
by more than 3 per cent 
before recovering slightly on 
-late buying by state-run 

flnanpiiil institutions. 

The manner in which the 
restrictions were announced 
added to jitters. In both 


cases, press releases full of 
financial jargon were sent 
late in the evening to 
selected news organisations. 
Officials have not been on 
hand to answer press queries 
and yesterday’s announce- 
ment had to be amended 
later by a “clarification”. 

“The way these restric- 
tions were released makes it 
look as if they were panic 
decisions,” said one econo- 
mist at a foreign brokerage, 
who declined to be identi- 
fied. “So WO were panir.lrhig 

too.” 

Same saw the moves as a 
sign that Malaysia may he 
abandoning free -market 
principles, despite its stated 
ambition to become south- 
east Asia’s finanria) hub. 

If the government wants 
to achieve a world class 


AMayAstmOOd 

stock market, they should 
adopt a laissez-faire 
approach like in New York 
or Hong Kong,” said Patrick 
T.im , president of the Malay- 
sian Investors' Association. 

“These restrictions are a 
heavy mistake," he added. 

Malaysian businessmen 
said that, in the absence of 
dear economic guidance. Dr 
Mahathir's tactic of blaming 
Malaysia’s ills on foreign 
speculators was not helpfuL 
Yesterday he again took aim 
at George Soros, the US 
financier, and unspecified 
“huge” foreign funds for 
allegedly manipulating the 
stock market. 

But economists said that 
many of Malaysia's problems 
stem from the prime minis- 
ter's own policies. His insis- 
tence on keeping interest 


rates at relatively low levels 
has contributed to the ring 
git's weakness. 

"The deliberate forcing 
down of domestic interest 
rates is unsustainable. They 
will have to tighten interest 
rates and get the ringgit 
back up to MS2.7,” said Neil 
Saker. senior regional econo- 
mist with SocGen- Crosby in 
Singapore. 

Dr Mahathir's refusal to 
acknowledge that the econ- 
omy is slowing down has not 
aided the cause of managing 
• business expectations within 
the economy, analysts said. 
Instead of unveiling yet 
more new large infrastruc- 
ture projects which would 
require heavy imports, the 
prime minister would help to 
allay nervousness in finan- 
cial markets if he announced 
that some projects are being 
postponed, economists said. 

Efforts should be concen- 
trated instead on the export 
sector, particularly in 
upgrading the skills of 
Malaysian workers. Though 
the government has not 
acknowledged it, statistics 
show that manufacturing 
competitiveness has been 
falling fast. Wages climbed 
by 11.4 per cent in June but 
productivity managed only a 
1.4 per cent gain. 

Similarly, authorities deny 
that a serious property ^lut 
is due to materialise next 
year. But statistics show 
that the level of oversupply 
may be similar to that seen 
in Thailand. Already, in the 
countryside outside Kuala 
Lumpur, the weeds are 
growing on abandoned con- 
struction plots. 

Editorial comment. Page 13 


Manila’s worries drag down share prices 


By Justin Marozzl In Manila 

The Philippine stock market plunged 
9.3 per cent yesterday as political 
uncertainty, currency turmoil and 
disappointing economic results rat- 
tled investors' nerves. The Manila 
stock exchange index continued its 
four-day slide, shedding a record 
212.06 paints to close at 2,071.97, 40 
per cent below its high in February. 
The last comparable one-day fan was 
tn December 1989, during a coup 
attempt against the former presi- 
dent, Corazon Aquino, said analysts. 

At the same time, first-half gross 


national product (GNP) growth of 5J9 
per cent, announced yesterday, 
while within expectations, also wor- 
ried the market and fuelled the fall. 

Cielito Habito, socio-economic 
planning secretary, said the govern- 
ment was now aiming for foil-year 
GNP growth of 7 per cent, which is 
at the bottom end of its target range. 
“We are stfll happy with the very 
respectable growth. . . given events 
in the region, ” he said. Mr Habito 
said first-quarter GNP figures, had 
been revised downwards from 6.1 to 
5.8 per cent after a miscalculation 
of remittances from overseas 


workers and investment income. 

The market’s decline was also 
prompted by the central bank's 
move, announced on Wednesday, to 
increase banks' liquidity reserves 
from 5 to 8 per cent, the third such 
increase in recent months. The bank 
hopes such measures will prevent 
further weakness in the peso, which 
again faced speculative pressures. 

As long as there was uncertainty 
about the peso, uncertainty on the 
political scene and an expectation 
that corporate earnings next year 
would be lower than last year, the 
image of the Philippines would 


remain one “where there is mare 
risk than reward”, said Keith Craig. 
manag in g director of Indosuez W.I. 
Carr Securities in Manila. 

Earlier this week the lower cham- 
ber of congress began debating a res- 
olution which, if backed by the 
upper house, could prolong Presi- 
dent Fidel Ramos's term of office, 
either through lifting term limits on 
elected officials or through a three- 
year extension of his term. Under the 
present constitution, presidents are 
restricted to a single six-year term. 
Observer, Page 13; World Stock 
Markets, Page 32 



Japan’s nuclear 
failed to repair leaks 



By Gwen Robinson in Tokyo 

Japan's nuclear agency was 
given extra funds to repair 
faulty nuclear waste storage 
pits in 1992, but failed to do 
so, it emerged yesterday. 
The disclosure follows sews 
earlier this week of a radia- 
tion leak from corroded stor- 
age drums in the Tokaimura 
nuclear plant, the latest mis- 
hap in an increasingly acci- 
dent-prone national nuclear 
programme. 

Officials admitted this 
week they were notified in 
1982 that corroded metal 
drums holding nuclear waste 
in storage pits were leaking 
radioactive substances. The 
Tokaimura plant in Ibaraki, 
about H 5km north of Tokyo, 
is operated by the govern- 
ment's Power Reactor and 
Nuclear Fuel Development 
Corporation, or Donen. 

Recent inspections found 
that rain water which had 
accumulated in some of the 
pits contained more than 


10,000 times the admissible 
level of radiation, and that 
uranium levels in the soil 
around the waste storage 
area were 10 times the nor- 
mal amount. 

The government's Science 
and Technology Agency, 
which is responsible for 
overseeing Donen. said the 
drums might have been cor- 
roding for about 30 years. 
The discovery has generated 
new concerns that the radio- 
active water may have con- 
taminated ground water. 

Agency officials first dis- 
covered the radioactive leaks 
In an inspection of the facili- 
ties in 1962 and ordered 
Donen to repair the facili- 
ties. But Donen failed to 
enter reports of the leaks in 
its logs and concealed the 
information from local gov- 
ernment officials, in spite of 
safety agreements obliging 
the organisation to inform 
authorities of any abnormal- 
ities, science officials said. 

Between 1994 and 1996, 


Donen received nearly Ylbn 
(SS.tou to build a temporary 
waste storage facility and 
overhaul the old pits. 
Instead, the organisation 
used the money to drain 
some of the rain water out of 
the existing pits, carry out 
geological survey work and 
buy drainage equipment. 

The Tokaimura plant was 
the scene of Japan's worst 
nuclear accident, a fire and 
explosion which exposed 
workers to low-level radia- 
tion in .March. Donen offi- 
cials were later shown to 
have falsified reports of thy 
accident and mishandled 
emergency procedures. 

The latest disclosures will 
almost certainly fuel grow- 
ing public opposition to the 
government's ambitious 
nuclear power generation 
programme. Ryu taro Hashi- 
moto, the prime minister, 
criticised Donen. saying it 
was "unbelievable" that the 
organisation should neglect 
the 1932 warning. 


Taiwan party shows 
discontent with Lee 


By Laura Tyson in Taipei 

Simmering dissension in 
Taiwan’s ruling Nationalist 
party (KMT) erupted into the 
open yesterday, setting the 
stage for a showdown 
between James Soong, pro- 
vincial governor, and Lien 
Chan, outgoing premier and 
vice-president, for the party 
nomination in presidential 
elections in 2000. 

Mr Soong bas wide popu- 
lar support, but Mr Lien 
enjoys the crucial backing of 
Lee Teng-hui, outgoing presi- 
dent, who controls the politi- 
cal machine and the vast 
financial resources of one of 
the world's richest political 
parties. 

Taiwan share prices 
dipped, with the main index 
closing 223.18 points down, 
or 2-2 per cent, at 9.827.49 
points, extending Wednes- 
day’s 66.17 points decline. 

The four-day KMT con- 


gress. which ended yester- 
day, revealed keen disgrun- 
tlement with Mr Lee. who 
doubles as c hairman of the 
party also known as the 
Kuomintang (KMT), and his 
perceived authoritarian 
management style. 

Delegates disobeyed 
instructions to vote for rec- 
ommended candidates and 
instead handed Mr Soong, 
who is locked in a power 
struggle with Mr Lee. the 
highest number of votes to 
the party’s central commit- 
tee. Mr Soong captured more 
votes than Mr Lee's hand- 
picked nominees - nearly a 
third of whom were not 
elected - and strengthened 
his hand in a possible future 
presidential bid. 

With the recent advent of 
democracy within the KMT. 
central leadership can no 
longer exercise control over 
grassroots party organisa- 
tions. 


“The election result indi- 
cates that Soong still has tre- 
mendous support within the 
ruling party'.” said Andrew 
Yang, a political analyst. “It 
shows a lot of people are 
resentful toward Lee and 
what they see as his dictato- 
rial leadership style.” 

“If the tensions continue 
between Lee and Soong. it 
may be difficult for the party 
to maintain its political base 
and could eventually lead to 
a split,” said Mr Yang. 

• Beijing yesterday stepped 
up its campaign to drive 
Taipei into diplomatic isola- 
tion by calling on Panama to 
rescind an “erroneous" invi- 
tation to Lee Teng-hui. 
Taiwan’s president, to visit 
the central American coun- 
try in September. Panama is 
Taipei’s most important dip- 
lomatic ally foFlovving the 
decision of South Africa to 
switch recognition to Beijing 
later this year. 


ASIA-PACIFIC NEWS DIGEST 


Thais count cost 
of baht defence 


Thailand’s foreign currency reserves slipped to $27J9Hm by 
August 14 following the Bank of Thailand’s futile defence 
of the baht, which culminated In a devaluation tn July, 
the central bank said yesterday. Thanong Bidaya, finance 
minis ter, told parliament the government had $23.4hn in 
■forward obligations due for payment over the next 12 
months, which could cut reserves by a further $gbn-$l4bn 
over the next year. But he said reserves would be covered 
by the $l6.7bn of credits and loans provided in rescue 
package organised by the International Monetary Fund 
and Asian countries led by Japan. Under the terms of -the 
package, Thailand must maintain a minimum of in 
foreign reserves this year and $25bn next 

Meanwhile, the central bank yesterday said the current 
account deficit unexpectedly shrank to Bt2G.lbn ($594m) 
in June from Bt22-8bn a month earlier. However, the 
trade deficit widened to Bt24U>bn in June from Btl6.8bn in 
Mayas exports fell and imparts rose slightly. 

Yesterday's parliamentary debate was an attempt by 
the prime minister, Chavalit Yongchaiyudh, to take the 
sting out of an approaching opposition noconfidence 
debate that is expected to be critical of his government’s 
handling of the economy. William Barnes, Bangkok 

■ AUSTRALIAN POLICY 


Racist views disavowed 

Australia yesterday released its first white paper on 
foreign and trade policy, outlining its commitment to the 
Asia-pacific region and Aiatanring itself from Pauline 
Hanson, the maverick MP accused of racist views that 
have been ill-received in Asia. Last year Mrs Hanson said 
Australia was in danger of being swamped by Asians. The 
Paper does not name Ms Hanson, but it says “racial 
disetiminationis not only morally repugnant, it 
repudiates Australia’s best interests”. 

. Business leaders and diplomat s have said that the views 
of the independent MP far the One Nation party have 
harmed Australia's reputation and could damage trade. 

The government has always denied that the "Hanson 
factor” has damaged Australia’s reputation. Alexander 
Downer, foreign minister, has said that “sophisticated 
People" in Asia take no notice of her opinions. 

The 80-page white paper, called. Tn the National 
Interest”, rumra {he Asia-Pacific region as Australia’s 
kfghest priority for the next IS years. Two-thirds of 
Australia’s trade is with Asia and the paper adds that 
the new century is likely to be defined by the 
ec °nomic strength and influence of the, main Asian 
ec °nomieSu Elizabeth Robinson, Sydney 

INDIAN STRIKE 


Banking comes to a standstill 


_ _ ions came to a standstill across India 
as an estimated L3m employees of state-owned 
private banks went chi a two-day strike to protest at 
opening of private banks in rural areas. A handful of 
Private and foreign banks were open for business, but the 
CCQn fry > s stateownied banks, which account for nearly 80 
P® cent of loans and deposits in India, were shut. 

. M-N, Dandekar, secretary of the Indian Banks 
Association, said about 4m cheques, worth about $4.7bn, 
™kd to dear yesterday as a result of the strike. Currency 
2Dfl ricete were also dosed, and commerce was disrupted as 
‘^Parties were unable to clear bills of lading to receive 


Unions are also pressing demands for pension funds In 
Private banks, and for an end to a hiring slowdown at the 
state '°wned banks. Amy Louise Kazmin, New Delhi 


PUBLIC NOTICES 


Notice to Holders of . 

6 3/8% Convertible Subordinated Debentures Due 2002 
(the “Debentures”) 
of 

ENSERCH Corporation 


Section 14(e) (ui) of the Fiscal 
Agency Agreement, dated as of April 1, 
1987 (the “Fiscal Agency Agreement") 
by and between ENSERCH Corporation 
(the “Company") and Citibank, NA 
(•Citibank") provides that if the 
Company shall dtetrfoute assets (other 
than cash dividends or distributions paid 
from retained earnings of the Company) 
to aO holders of its Common Stock, then 
tn each such case the conversion price 
shall be adjusted, effective Immediately 
after the record date for tile determination 
of shareholders entitled to receive the efis- 
trfoufion. Section 14 (f) of the Fiscal 
Agency Agreement provides that in the 
went of a merger to which foe Company 
is a party and which involves a change in 
the outdancing shares of Common Stock 
of foe Company, the Company shall 
execute with the Fiscal Agenta supple- 
mental fiscal agency agreement proviefing 
that each Debenture shafl be convertible 
into the krai and amount of shares of 
stock and other securities of property 
receivable upon such merger by a holder 
of foe number of shares of Common 
Stock issuable upon conversion of such 
Debentures immediately prior to such 
merger. Accordingly, you are hereby 
notified as toScws: 

The Amended and Restated 
Agreement and Plan of Merger by and 
among foe Company, Texas Energy 
Industries, Inc., a Texas Corporation 
(formerly Texas Utiffies Company), and 
Texas Utilities Company, a Texas 
corporation (formerty TUC Holding 


Company), dated as of Aprfl 13, 1996, 
was approved by the stockholders of the 
company on November 15, 1996. The 
merger of Enserch Merger Corp., a Texas 
corporation, with and into foe Company 
(the "Merged) became effective on 
August 5, 1997. Immediately prior to foe 
Merger, the Board of Directors declared 
the cfetribution (the “Distributiorf), pro rata 
to all of the holders of Company Common 
Stock, of afl of the shares of common 
stock of Enserch Exploration, Inc., a 
Texas corporation, held by foe Company. 
Pursuant to Section 14(f) of the Fiscal 
Agency Agreement foe Company and 
Citibank have entered into a supplemental 
fiscal agency agreement dated as of 
August 5,1997. Taking into account (he 
prior adjustment of the conversion price of 
foe Debentixes immediately following the 
Distribution, the Supplemental Fiscal 
Agency Agreement provides that the 
principal of any Debenture, or in the case 
of any Registered Debenture of a denom- 
ination greater than U.S. $5,000, arty 
portion of such principal which is U.S. 
$5,000 or an integral muHple thereof, may 
be converted into that nurrfoer of fully paid 
and nonassessable shares of common 
stock of Texas LftiHfes Company obtained 
by efiviefing the principal amoLmt of the 
Debenture or portion thereof to be con- 
verted by the conversion price of U.S. 
S38.54. 


Dated: August 15,1997 

ENSERCH Corporation 



PROPOSED MODIFICATIONS OF 
THE LICENCE OF AT&T 
COMMUNICATIONS (UK) LTD 


1. The Director General of Tefecotnmwiieatjons 
(“the Director”), m accordance with section 1 2(2) of 
the TetecommmKauons Act 1984 ("the Act"), hereby 
gives nonce dm he proposes m imke modtfeanons m 
die fcenee {ranted «d AT&T Communications (UK) Ltd 
(“AT&T) on 20 December 1994. 

2. The Director proposes to make the modifications 
described in die Schedule below ("the Schedule”) to 
bring AT&T’s licence into line with die licences of other 
pcAlie telephone operators. 

3. The Director is required by section 12(2) of the Acc 
to consider any representations or objections which 
are diiy made and not withdrawn. Subject to such 
consideration and AT&T’s consent, die Director 
proposes to make the modfleanons forthwith. 

4. The confutation procedure wfi be as fallows. 
Representations an or objections to the proposed 
maSfieatjems may be made to Rosemary Buck, 

OFTH, 50 Ludgite HID, London EG4M 7JJ (telephone 


0(71-634 8822. foe 01 71-634 8847) by no beer than 
26 September 1 997. 

5. Any confidential material should be dearly marked as 
such and separated out into a confidential annex. 

Ail representations and objections received by OFTEL. 
with die exception of material marked confidential will 
be made available for Inspection in OFTEL's library. 
'Comments on this document (if they are relatively 
short) can also be sent co OFTEL ax the (oilowng 
e-mail address: pressure. oftel @gtne gerv. ul 
The Schedule 

Proposed Mcuifi canons to AT&T s Licence. 

It is proposed » modify die licence a delete the 
comfidons relating to apparatus production and 
procurement and to the prohibition of lulled sales. 

It is proposed to modify die cond/tron relating to the 
ficereees group, m line with that appearing in licences 
currently being Issued. It is further proposed that the 
Pair Trading Condition be Incorporated 


BUSINESSES FOR SALE 


FOR SALE 

Pensions & Employee Benefits Consultancy 
HOME COUNTIES BASED NATIONAL CLIENT PORTFOLIO 
► Turnover c £240,000 ► Profits before Directors' £155,000 
>■ Mixture of fees and commission 

>- Excellent opportunity to grow the business utilising existing client base. 
OFFERS IN EXCESS OF £750,000 

Write to: Box B5414, Financial Times, One Southwark Bridge, London SEI 9HL 


BUSINESSES FOR SALE 


Or. fcsrEll c' P O'Hara Ess o' O'Hara & Co 2 nd V. j Cerier Esq 'ol 
Cadd- Backs.- '.Vint®', Aa.rai'vst.ralcrs 0 : $.<a:e Artec* L'd 

FOR SALE 

Business and Assets of leading ice Hockey and 
Roller Blade Equipment Retailer 

* 3 prime leasehold retail units - Kentish Town, London 
■Nynex Arena, Mancnesier. Kirkcaldy !ce Rink, Fife 

* Extensive range of current stock 
*£1 -25m combined turnover 

FOR FURTHER INFORMATION CONTACT:- 
Stcphen O'Hara - O'Hara & Co - 01924 477449 
Mark Reynolds - Carter Backer Winter - 0171 263 7111 
Chris Matthews - Weattisrall Green & Smith - 01 13 244 2066 


GUERNSEY HOTEL 

FOR SALE 




bad imttqwb coastal locaign. 
Many anctive tan nl m 
oBaJcatordart bi ot tfi DPLiaed a 
bow wife mcotBenattnadIdnd& 
ftiaaptbady. 
Pfc*»c«Hrfyfardcii 2 s!a: 

Sm&nZJUut 
( B&mu AlMwft) 
Tfekpima n4$l 7U7K 
Fhs 01483 714291 


COLOUR STUDIO... 

CENTRAL LONDON 

[Oarcijem has becacsaWisbed since )982 and has an excellent client base 
with turnover in excess of 
£1 miHion per annum. 

They arc seeking either a sale or merger for mutual advantage with an 
entity looking fora Prc-Press/Digiial Rciouchtng Studio. 
Enquiries phase to Box B5401, Financial Times, One Southwark 
Bridge, London SEI 9HL 


i’Hara, 


Carter j 
B ACKER ! 

Winter i 


Weatherall 


Gre«nS Smith 


Business & Assets 

FOR SALE 

Timber Furniture 

Manufacturer 

in Southern Poland. 

A well equipped timber 
Furniture Manufacturer 
employing o') people, 
with over 5.5HU sq m. ol 
factory and ptoru^e. including 
coed support facilities in terms 
of kilning and -.eneerinu. 
For details please contact 
John Sidwcll on 

FAX.THONE: 

01 231512 


BUSINESSES 
FOR SALE 


Appears in the Financial Times on 
Tuesdays, Fridays and Saturdays. For 
further information or to advertise in this 
section please contact 
Melanie Miles on 
+440171873 3349 




6 


FINANCIAL TIMES FRIDAY AUGUST 2$ 1997 


NEWS: UK 


Help pledged for Malaysia drugs battle 


By David Buchan in Kuala Lumpur 
and Jinuny Bums in London 


Robin Cook, the foreign secretary 
yesterday pledged to offer the UK’s 
"diplomatic, aid, law enforcement 
and intelligence assets" in co-oper- 
ating with the Malaysian authori- 
ties in fighting drug trafficking. 

It also emerged yesterday that 
the UK government will next 
month draw up a shortlist from 
some 60 applications for the new 
post of anti-drugs co-ordinator, 
modelled on the US director of the 
Office of National Drug Control 
Policy. 

The British version of the 
so-called “drug tsar" will co-ordi- 
nate policy and action on drugs by 
the Foreign Office, Home Office, 


Chief foreign minister’s speech on co-operation is 
criticised for promoting a western view of human rights 


Customs and the intelligence and 
security services. It is understood 
that the post will be given a much 
greater international agenda than 
was thought 

In Kuala Lump or Mr Cook 
appealed for a new political and 
economic partnership between 
Britain and south-east Asia but 
quickly ran into criticism from 
Malay sian leaders for preaching a 
western view of human rights. 

In the key policy speech of his 
four-country tour of the region, Mr 
Cook told the Malaysian Institute 
of Diplomacy and Foreign Rela- 


tions that human right s were the 
most important of the six new 
areas of partnership that he 
wanted to develop. The y were a 
“fundamental” part of foreign pol- 
icy. he said, adding that aU coun- 
tries should abide by the United 
Nations 1948 Universal Declaration 
on Human Rights. 

After talks with Mr Cook, how- 
ever, Abdullah Badawi, the Malay- 
sian foreign minister, dismissed 
the UK minister’s approach as too 
rigid. “On human rights. It is very 
difficult to have one common yard- 
stick that is universally applica- 


ble/ he said. Mr Cook is expected 
to raise human rights concerns 
when he visits Indonesia today. 

Another important theme of Mr 
Cook's tour is to promote Britain, 
given Us new harmony with its 
European Union partners, as the 
“natural bridge between Asia and 
Europe". The UK was “no longer 
marginalised In the European 
debate, but a leading partner in it 
and taken seriously,” he declared. 

As bolder of the EU presidency 
for the first half of 1998, Britain 
will host the next Asia -Europe 
Meeting (Asem) summit, to be held 


in London. One issue that needs to 
be resolved is whether Burma, 
which has just joined the Associa- 
tion of South Effit Aslan Nations 
(Asean), will attend. Malaysian 
leaders told Mr Cook yesterday 
that Burma, ruled by the State Law 
and Order Restoration Council 
(Slorc) military junta, should do so 
because engaging it in interna- 
tional dialogue was the best way to 
persuade it to restore human rights 
and democracy. 

UK officials stated there was no 
chance of the EU agreeing without 
fu nd a me ntal change in the Slorc 
regime. Mr Cook described Burma 
as “the world's largest single pro- 
ducer of opium” and condemned 
Slorc for “criminal profiteering” in 
drugs. 
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By James Buxton 
in Ecfinburgh 


Scottish & Newcastle, 
Britain's biggest brewing 
group, warned yesterday 
that a Scottish parliament 
might put business in the 
region at a disadvantage if it 
Increased income tax and 
business rates. 

Sir Alastair Grant, S&N 
chairman, became the sec- 
ond senior business figure in 
Scotland to enter the debate 
ahead of next month's refer- 
endum on a separate parlia- 
ment there. Sir Bruce Pat- 
tuiio. governor of the Bank 
of Scotland, last week pro- 
voked fury from the govern- 
ment and from some of the 
bank’s customers with a sim- 
ilar warning. 

Sir Alastair, speaking at 
S&N's annual meeting, said 
it was already difficult to 
attract and retain top calibre 
management in Scotland. 
The possibility of higher tax- 
ation - if the parliament had 
tax-raising powers - would 
exacerbate this difficulty. 


though he acknowledged 
that the parliament might 
have an “oxygenating” effect 
on Scotland. 

He rejected the claims of 
those who. he said, had 
vehemently stated that it 
was wrong to suppose that a 
new parliament would do 
any thing to harm the inter- 
ests of Scotland. 

“1 pray that it might be 
so." he said, “but I- reflect 
upon the many, many' occa- 
sions during the past 40 
years when the fiscal poli- 
cies of governments on both 
sides of the political divide 
seem to me to have inhibited 
wealth creation.” 

Very few of the 400 share- 
holders at the meeting raised 
devolution in questions. But 
Mary Mackenzie, a frequent 
attendee at agios in Scot- 
land. said the company had 
survived in a climate of Lon- 
don allowances and with 
6.000 employees in Germany, 
the Netherlands and Bel- 
gium - a total higher than it 
employed in Scotland. 

• Paddy Ashdown, leader of 
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the pro-European Liberal 
Democrat party, yesterday 
attacked the anti-devolution 
campaign of the Conserva- 
tives, the biggest opposition 
party. He accused Michael 
Ancram, of "insult, misinfor- 
mation and lies”. Mr 
Ancram, who was a minister 
for Scotland in the last Con- 


servative government, had 
claimed a Scottish parlia- 
ment would create a “cess- 
pool of resentment” leading 
to the break-up of the UK. 
"Like Churchill before the 
last war. we see the terrible 
dangers ahead and we give 
warning," said Mr Ancram. 

Mr Ashdown challenged 


other parties to agree that 
one of the first acts of a Scot- 
tish parliament should be to 
introduce proportional repre- 
sentation in municipal elec- 
tions. That would clean up 
the “mess” caused by the 
current voting system in 
which the candidate with 
the most votes wins the seat 


Nationalist scorn changes to smiles 


C onnoisseurs of Scottish poli- 
tics had a moment to savour 
last week when Alex Sal- 
mond, leader of the Scottish 
National party, appeared on the 
same pro-devolution platform as 
Donald Dewar, the chief minister 
for Scotland and leader of the 
Labour government’s campaign in 
favour of a Scottish parliament 
Nationalists campaign for a fully 
independent Scotland, which was an 
independent kingdom for centuries 
before the union with England in 
1707. They have for years been 
remorseless critics of the Scottish 
parliament supported by Labour 
and the pro-European Liberal Demo- 
crat party. 

In the last two general election 
campaigns the SNP brutally scorned 
Labour’s scheme. Mr Salmon d called 
the proposed Edinburgh assembly a 
“pigmy parliament" which would 


deliver far less than an independent 
Scotland. 

But the SNP’s national council 
voted at the beginning of this 
month to join the campaign to win a 
vote in the referendum next month 
in favour of a Scottish parliament 
with tax raising powers. Only a 
handful of diehards on the council 
voted against 

Extreme SNP members have long 
seen devolution as a device by the 
Labour party to stifle the cause of 
independence. Diehard nationalists 
are convinced that any entangle- 
ment with devolution would be a 
betrayal of the party's basic objec- 
tive. 

But a principled stand against 
devolution as a diversion from the 
cause of independence was not a 
viable proposition. Though the SNP 
is the party of independence and 
Labour the party of devolution. 


opinion polls show that many SNP 
supporters back devolution rather 
than independence and there is a 
strong seam of nationalism in the 
Scottish Labour party. 

In any case many SNP supporters 
would be satisfied with devolution 
as a second choice. Though Gordon 
Wilson. Mr Salmond’s predecessor 
as leader, spoke passionately at the 
national council meeting about the 
SNP being “bogged down in the 
devolution swamp" he stood no 
chance of convincing the majority. 

Mr Salmond says the proposed 
Scottish parliament is a first step on 
the road to independence. He said 
last week: “We believe devolution is 
not an end but a beginning - a step 
towards real independence." 

The SNP will do well under the 
voting system proposed for a Scot- 
tish parliament because It includes 
an element of proportionality. Hie 


party will also be able to nse the 
new debating chamber to point to 
the inadequacies of devolution. 

This was a point made this week 
by Michael Ancram, the Conserva- 
tive constitutional affairs spokes- 
man. 

“Everything that goes wrong for a 
Scottish parliament, every promise 
unfulfilled, every encouraged hope 
dashed, will be laid at the door of 
Westminster," he said. It would 
lead, “in reasonably short order", to 
a general election vote for indepen- 
dence. 

Mr Salmond is having to play 
down the defects of devolution dur- 
ing the referendum campaign and 
keep quiet about any plans he has 
to attack it when it domes Into 
being. To that extent he has been 
ensnared by Mr Dewar. 


James Buxton 


Defence contract bidder unveils structure 


By Charts Grosser in London 


The Archer consortium, 
which is bidding for a £2bn 
($3.2bn) battlefield communi- 
cations system for the Brit- 
ish army, yesterday unveiled 
its corporate structure. It is 
owned 30 per cent by Racal, 
30 per cent by Siemens Ples- 
sey Systems and 40 per cent 
by ITT Industries. 

This is the result of a 
merger last year between 
two rival consortia which 


claimed they had to come 
together to cope with the spi- 
ralling costs of developing 
the new system. 

Archer said it aimed to 
submit its bid to the Minis- 
try of Defence by the end of 
1998. The three partners are 
expxected to invest a total of 
ElOOm. 

While the development 
contract is es timated to be 
worth £1.5bn, John Craen, 
Archer's managing director, 
said the consortium could 


win an extra £500m to sup- 
port the system - called 
Bowman - over its 20-year 
life. 

Enhancements and 
upgrades to Bowman could 
add another Elbe to the 
value of the contract, said 
Mr Craen. 

Archer yesterday named 
the * contractors it had 
selected for developing the 
VHF high frequency system 
at the heart of Bowman. 

The value of this contract 


is estimated at £300m. It is 
spread between Archer 
shareholders as well as two 
members of the original bid- 
ding consortia: BAe Serna 
and Cogent. 

The defence ministry and 
Archer chose not to have an 
open competition for the 
contract. Archer said yester- 
day: “There would have been 
no point holding an open 
competition for this contract 
because the only companies 
capable of fulfilling these 


requirements were the ones 
in the two original consor- 
tia.” 

Mr Craen stressed yester- 
day that- “Competition is at 
the heart of Ardher. It is not 
something that has been 
thrown away." 

Archer also said yesterday 
said the ministry had placed 
with it a preparatory £20m 
“risk reduction” contract for 
the system. This contract is 
for development work under- 
taken before the main work. 


The UK government 
yesterday took the historic 
decision to allow Sinn F6m 
to join, the all-party talks cm 
the future of Northern 
Ireland, due to start there on 
September is. 

Mo Mowlam, the chief 
minister for Northern 
Ireland, will today announce 
that the conditions have 
been met for inclusion of the 
Irish Republican Army’s 
political wing following the 
declaration of a renewed IRA 
ceasefire on July 19. 

Security chiefs have 
advised Ms Mowlam that the 
ceasefire is "genuine In word 
and deed" and has been 
accompanied by a marked 
reduction in other paramili- 
tary activity. 

It emerged yesterday that 
an IRA bomb factory was 
“uncovered" by Irish police 
this month, prompting spec- 
ulation that it may have 
been part of a token decom- 
missioning exercise author- 
ised by the IRA. 

Security sources have 
been predicting for weeks 
that the IRA would tip off 
Irish police about some of its 
hidden arsenals, in. an effort 
to assure itself of Sinn F&n's 
entry into the talks. 

Officially both sinn Ffein 
and the IRA have declared 
their opposition to any arms 
being handed in unto sub- 
stantive talks are under 
way. 

The issue of arms decom- 
missioning is one of the 
main obstacles threatening 
the start of full negotiations. 

David Trimble, leader of 
the Ulster Unionist party, 
yesterday repeated his warn- 
ing that further progress on 
decommissioning was essen- 
tial before substantive talks 
could go ahead. The Ulster 
Unionists are the largest pro- 
British party in Northern 
Ireland. 

This weds Mr Trimble dis- 
missed as "inadequate" an 
agreement between the Brit- 
ish and Irish governments 
on the setting up of an inde- 
pendent international com- 
mission to oversee the hand- 
ing over of paramilitary 
weapons. 

After meeting Tony Blair, 
the UK prime minister, yes- 
terday, Mr Trimble said: “We 
need progress on this front 
At present Sinn F6m have 
not established a commit- 
ment to exclusively peaceful 
means, which is the test 
contained in the legislation.” 

The Ulster Unionists have 
still not said whether they 
would be prepared to have 
face to face discussions 
with Sinn F&n during the 
talks. 


Database aims to improve on cow passports 

A state scheme opening today is intended to convince the EU to ease its beef ban, says Alison Maitland 

J eff Rooker, the food the EU of the “traceability" — — But a ministry official, European markets," hi 
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J eff Rooker, the food 
safety minister, will 
today unveil the site of 
a National Cattle Database 
as part of an effort to per- 
suade the European Union to 
end its ban on exports of 
British beet 

The site at Workington, tn 
north-west England, will 
bouse the British Cattle 
Movement Service, which is 
due to start operations next 
March. The system, linked to 
the agriculture ministry’s 
main database, is designed 
to hold information centrally 
on an estimated 30m move- 
ments of cattle between 
farms , livestock markets and 
abattoirs each year. 

Mr Hooker’s emphasis on 
the project is implicit recog- 
nition that the paper-based 
system of cattle "passports" 
introduced in July last year 
is insufficient to persuade 


the EU of the “traceability" 
Of British beef from Cam to 
plate. 

Bill Madders, a former on 
the government board set- 
ting up the database, said 
the passport system met one 
of the five demands of the 
EXTs Florence agreement of 
June 1996, which laid out the 
conditions for ending the 
ban. “But we have to go that 
extra mile,” he said. “This 
will help in easing the 
export ban.” 

The new service will also 
enable Britain to comply in 
good time with an EU 
requirement that all member 
states operate computerised 
cattle tracing systems by the 
end of 1999. 

Still to be resolved is how 
the cost of the service is to 
be divided between the tax- 
payer and Industry. Start up 
casts are estimated at £Sm 


It was agreed at the Florence summit in June 1996 that 
Britain most: 

■ Cany out the selective slaughter of about 100.000 cattle 
most likely to have been exposed to BSE through feed 
containing infected meat and bonemeal 

■ Introduce cattle identification and tracking 

■ Remove all meat and bonemeal from feed mills and 
forms 

■ Destroy cattle over 30 months old - more than 1.3m have 
been killed since last May 

■ Tighten controls on the removal of specified bovine offals 
at slaughterhouses 

The previous British government insisted in February 
that the UK had met the conditions. But in May Ms Emma 
Bonino, the EU commissioner responsible for food safety, 
declared that problems remained. 


($8.2m) to Km and annual 
running costs are put at 
£Uhn to £15m- 
Mr Madders said the 
industry welcomed the com- 
mitment from Mr Rooker 


last week to seek Treasury 
funds for setting up the ser- 
vice. He said the farming 
industry believed the run- 
ning coats should be shared 
by gnvp rmwpnt as welL 


But a ministry official, 
pointing to the tight rein on 
spending, said the industry 
should expect to bear the 
running costs. “It's largely 
for the industry's benefit.” 
he said. The eventual aim is 
to privatise the service. 

The government believes 
the credibility of British beef 
in Europe has Improved with 
the recent agreement on EU- 
wide removal of specified 
risk material - the carcass 
parts thought most likely to 
carry BSE - and statistical 
evidence last week from UK, 
Dutch and German scientists 
that the disease has been 
heavily under-reported in 
mainland Europe. 

But the official said more 
needed to be done to restore 
confidence. 

“Farmers have to make 
[the cattle data base] work if 
they are to get back into 


European markets," he 
said. 

The Workington bead- 
quarters will process cards 
filled in by formers buying 
and selling cattle to each 
other. 

A barcode for each form, 
together with , each animal's 
individual number, will be 
scanned and the information 
fed into the ministry com- 
puter, which is being 
upgraded. 

Mr Madders says animals' 
health recerds would became 
accessible once government 
databases on BSE. tuberculo- 
sis and other diseases are 
link ed electronically to the 
agriculture ministry’s com- 
puter. 

Computer records of 
animals- reared in industry- 
run “farm assurance 
schemes" ' should also 
become available. 




UK NEWS DIGEST 


Citibank 
for NCR 


Citibank, the US bank, is to cease productions? automatic 
teller waffhinpg at its Californian development centre and 
switch all activity to an NCR's factory in Scotland. NCR is 
believed to have beaten Diebold, its biggest US ATM com- 
petitor, to secure the contract Citibank has a bigger 
global ATM network than any other retail bank, NCR, the 
US producer of automated teller mac h ines and dash regis- 
ters, is to make and develop in Scotland an exclusive 
range of ATMs for Citibank. 

NCR produced about 30,000 units last year and has a 78 
per cent UK and S3 per cent worldwide market share. It 
expects to produce about 400 ATMs for Citibank next 
year. A single ATM costs about $8(1,000, so the deal could 
be worth up to $Z2m to NCR. But NCR expects the main 
benefit to come from fixture research and development 
work for Citibank rather than a marginal expans i o n of 
production. William Sceais 


LITERACY PROGRAMME 


Millionaire gives $L6m to scheme 


A millionaire businessman yesterday pledged Elm (ELBm) 
to boost the government’s summer literacy programme, 
following an appeal from Tony Blair, the prime minister. 
Maurice Hatter, chairman, of north London-based QUO 
Precision Controls, offered the money to help finance 
schemes in 500 schools next year. Mr Hatter is also is vice 
president of OBT. which claims to be the world’s biggest 
non-governmental training body. Aged 87, he started In 
business with £100 after leaving the army. He has also 
funded a £400,000 cardio-vascular studies institute at Uni- 
versity College Hospital, London. 

Mr Blair announced Mr Hatter's Elm donation during a 
visit to a London school where he unveiled the expansion 
of the p rogramme, following this year’s pilots. Mr Hatter, 
who was on holiday yesterday, issued a statement spying 
he strongly supported the government's emphasis an edu- 
cation. Dairid Wighton 

Philip Stephens, Page 12 


DIVIDEND TAX CREDIT 


Actuaries warn on pension plans 


The government's abolition, of the d ivide nd tax credit 
could increase pension costs for the UK’s 100 biggest com- 
panies by between £lhn <$l.6bn) and £2bn a year, says 
Lane, Clark and Peacock, a firm of actuaries. It said that 
the abolition, announced in the July Budget, would lead 
to an increase in cheaper pension schemes and to greater 
costs for employees. 

Mr Bob Scott, a partner in the firm, said that he expec- 
ted employees to “have to start paying very soon” for the 
; additional costs of pension scheme. He warned that more 
employees could be forced to rely cm state retirement ben- 
efits because of inadequate provision. The survey 
suggested that the increased costs of providing pensions 
could hasten the current trend towards “lower-quality 
money purchase arrangements” in which toe final payout 
depends on the investment success of the fund, hi the 
more common deSned-benefit schemes companies accept 
the burden of risk rather than employees. 

The firm's fourth annual survey of FT-SE 100 pensions 
found that mannfocturin& companies winch typically 
have large numbers of employees relative to their size 
would be hardest hit by the abolition. The firm believes 
that Rritigh Telec ommunications could face an additional 
bill of £166m while T CI, the rhemiraig group, could be hit 
with a 262m bflL Jane Mar t inson 


NUCLEAR WASTE 


BNFL wins US miKtary contract 


British Nuclear Fuels, the -UK state-controlled nuclear 
fuels reprocessor, yesterday said it had won its 15th con- 
tract to help clean up the United States military’s nuclear 
waste legacy, ft said a consortium led by its US subsidiary 
had won a £l45m (8236.3m) contract to decontaminate and 
partially recycle nuclear materials and eq uipment at a • 
former Department of Energy focDtty at OakSUdge, Ten- ; 
nessee. . : LeylaBouIton 
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Waterways press for inist status 


■a VA.vt 


British Waterways, the nationalised canal operator, is- ■ 
urging the government to allow it to become a charitable 
trust, to allow it to raise cash for urgent repairs to the . 
200-year-old network. A minister said the waterways ' 
chiefs needed to prove the business was capable of surviv- 
ing as a trust by generating new sources of income. Full 
privatisation of Britain's last nationalised transport busi- _ 
ness is not on the agenda. . .' George Parker^ 

. Lex, Page 14 
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MILITARY CO-OPERATION . 



Ships home after eight months / ^ 


The British contingent qf amulthiati ohaT AsfarPacmc ; 
exercise involving the brined forces.of20 nations returned 
yesterday to an entousiWicwelcome frofrt- George; . ■i.-’.v 
Robertson, chief defemcemfoister. ‘"n^s sigifflb deployr ' 
meat has Shown how the-Royal Navy cah dBpJoyim'effiBO- 
tive and seffsnstafaungTurCfr tath&Eai: East fora^mgtby, 
period,” he raid. “Its presence h^ bem pr^ of the -'. 
United Kingdom's cconmitineat to tbe regina." ' ?. ■ . 

The biggest of the six Britiah vessdIS invOlyedithe aiK. : 
craft carrier ffiostricus, was greeted as)pairproa£b£d_< l ; 
Portsmouth msmrihamBh^atidbya fllgbfcoffioyal ... -V' 
Navy Sea Barrier aircraft. The navyp<mitedrbOT th^ hr-T 


consumed 26 tonnes of-freef and ffiflOQ tea-httgs. Mr- - . 
Robertson wngratulated the crew, fee rescuing aSritish'. 
family whose yacht was befog battered by high seas off. 
the coast of .France on Tuesday: The couple had sold all 
thedr possessions to buy the boat for a jcnm^ xonnd the J 
world. with thelrsjx-year^ld.ran.. As they.werawhiched 
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I f you own ot rent an excava- 
tar, getting a spare part on 
time can often make all the 
difference to bow well you 
do yoor -Job. So.it is not surpris- 
ing tbal Caterpillar 7- t he'wo rld’s 
biggest maker jof construction 
machines - treats parts disbibu-. 
tlon as an important sMLL 
Somewhat more unexpected - 
given .the . trend towards 
companies focusing on “core” 
businesses “ is that the US group 
bas seized an. parts supply as an 
important . commercial 
opportunity in its. own right. 

From a slow start 10 years ago, 
one of the company’s fastest 
areas of growth is in providing 
logistical services - basically 
parts distribution - to a range of 
customers. 

Against the argument that 
working in this way for external 
groups dissipates management 
energies, Caterpillar says 
exposure to new ideas from 
customers helps to sharpen its 
own interna] logistical 
operations. 

Worldwide, Caterpillar 
distributee about $3.3bn (£2bn) 
worth of components a year for 
customers. These include US car 
parts company Delco; Siemens, 
Hewlett-Packard, and Sun 
Microsystems, the electrical 
goods companies*, Agco and New 
Holland, two of the world’s four 
biggest makers of tractors; and 
Hlab, a Swedish-based company 
which is among the largest 
suppliers of truck-mounted 
cranes. 

Other users of Caterpillar's 
services include Hyundai and 
Chrysler, the car companies; 
Husqvama, a big Swedish maker 
of sewing machin es; and Israeli 
machine-tool supplier Iscar. 

The company does not divulge 
revenues from this part of its 
business, but annual sales of 
Caterpillar’s logistical service 
operations .are estimated at 
$20Qm to 9300m. The business is 
expanding at some 30 per cent a 
year. 

Behind this growth is the 
desire of many big companies to 
maximise speed of response to 
market requirements. In the field 
of logistics, that often bolls down 
to ensuring customers get their 
spare parts within hours. It can 
sometimes make sense to pay 
someone else to do it. 

This is the territory into which 
Caterpillar has intruded, 
challenging more “focused” 
logistical groups such as TNT, 
UPS and Hays, which provide 
parts distribution without 
making anything. 

But according to David 
Ecklund, Caterpillar’s 
commercial manager for its 
European logistics business, the 
company's manufacturing roots 
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A productive dose of 
panic and fear 

Christopher Brown-Humes on Prudential’s 
transformation into a financial services retailer 


CataipBar has seized on parts supply as a commercial opportunity, challenging more focused logistical groups 

Logistical services are an increasing part of 
: Caterpillar’s business, discovers Peter Marsh 

A moving story 
of spare parts 


have given it a good appreciation 
of customer needs in distribution. 
With about 300 families of 
products, Caterpillar has to make 
and distribute some 550,000 spare 
parts simply to cater for its own 
and its customers* requirements. 

Only a handful of other 
manufacturing companies - 
Boeing, the aircraft maker. 
among them - has to handle 
anything like this number. The 
average car company, in 
contrast, has to worry about only 
some 70,000 parts. 

The trick for Mr Ecklund - and 
for other managers in 
Caterpillar’s logistical services 
group, which employs 2,500 
worldwide and has slightly less 
than half its activities in Europe 
- is to transfer ideas from the 
company's internal operations to 
customers, and vice versa. 

Mr Ecklund, based near 
Brussels, says Caterpillar is a 
“laboratory” for new techniques 
such as warehousing systems, 
software techniques for handling 
customer needs, and 
measurement methods to test 
Bpeed of response. But this is 
only of use to his customers if 


Caterpillar can set up horizontal 
links between its own logistical 
operations and the externally 
focused activities. 

A fair chunk of managers' time 
in Mr Ecklund’s division is spent 
in swapping experiences derived 

Caterpillar says that 
exposure to new 
ideas from 
customers sharpens 
its own internal 
logistical operations 

from customer operations and its 
own requirements. In some cases, 
Caterpillar has, says Mr Ecklund, 
“taken the technology used in a 
logistics operation for a customer 
and has adapted it to its own 
business”. 

As an example, the logistical 
service division is involved in a 
project in the UK to improve the 
efficiency of the flow of 
components from suppliers to the 
company's main European 
factory for back-hoe loaders near 


Leicester. Some of these ideas 
have been boned from a range of 
experiences in handling the 
needs of outsiders. 

This transfer of ideas means 
that, in its work for external 
groups. Caterpillar avoids taking 
on the business of companies 
which may be considered 
competitors in the world's 
$70bn-a-year construction 
equipment industry. The 
possibility of conflict of interest 
has not. however, stopped it 
working for the Pe rkins division 
of the Anglo-US automotive parts 
maker LucasVarity. 

Perkins is an important 
supplier of diesel engines which 
are related to the engines 
Caterpillar makes both for its 
own requirements, and for the 
needs of customers in. for 
instance, the worldwide bus and 
shipping industry. 

According to Mr Ecklund, “the 
accent on quality and integrity" 
in Caterpillar’s operations for 
itself and for the outside world 
has set up a “virtuous circle" of 
ideas which can improve 
all-round efficiency in the world 
of logistics. 


C ompleting a project on 
time and on budget is 
one of the hardest tasks 
in management The stakes are 
even greater in a high-profile 
venture, such as last year’s 
move by Prudential 
Corporation, the UK's biggest 
quoted insurer, to set up a 
bank. The diversification was 
central to its transformation 
from a pure insurance company 
to a financial services retailer. 

Prudential decided in 1995 
that it wanted its own bank. 
Every year it pays out more 
than £ibn in maturing life 
policies and arranges £700m of 
mortgages with building 
societies. It realised it could 
keep some of this business, 
previously lost to banks and 
building societies, If it offered 
deposit facilities and mortgages 
itself. 

Prudential brought in Mike 
Harris, the man who set up 
First Direct, the 24-hour direct 
bank operated by Midland, to 
head the project His task was 
to set up a branchless banking 
operation, combining 
Prudential's 5,500-strong direct 
salesforce - the largest in the 
UK - with a phone and post 
service from an operations 
centre in Dudley, West 
Midlands. 

When Mr Harris arrived in 
July 1995 he found the biggest 
difference between the new 
Prudential bank and First 
Direct was the scale of the 
project 

Although First Direct offered 
more products at the outset 
Prudential with its 6m 
customers (it is about to acquire 
a further million through its 
purchase of Scottish Amicable, 
the life insurer) brought a much 
bigger customer base. This was 
reflected in the size of the bank 
operation: It needed 300 staff at 
the outset rising to 1,000, and 
lOO.OOOsq ft of space in Dudley. 

Applying an Important lesson 
of project management Mr 
Harris’s first move was to 
define a budget of £70m and 
commit his team to a 
completion date of October 1 
1996. Setting these in stone 


caused “panic and fear**, he 
says, but he knew from previous 

experience that the deadline 
and budget ceiling could 
produce high levels of 
commitment and innovation. 

“If people know what 
resources they have and they 
know what result they have to 
get and they know there’s no 
way out of these constraints, 

they will be inventive. " be says. 

Without such a commitment 
he says, “Ton get 1,000 reasons 
why costs escalate and the 
timetable gets delayed”. 

He makes a comparison with 
the Apollo 18 mission to the 
moon, which turned into a 
knife-edge battle to save lives. 
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Mike Harris: emphasis placed an 
rapid response 

“Watching Apollo 13 is the best 
management lesson available,” 
he says. 

The scope of the project 
included acquiring premises, 
staff recruitment and training 
and establishing sales and 
distribution channels. On the IT 
side, there were projects to 
install call centres, a 
teleservicing package and a 
suite of banking software. 

Seven different IT systems were 
needed, including customer 
service, treasury and asset and 
liability modelling. 

French Thornton, the 
management consultants, were 
brought in as programme 
directors. The programme was 
divided into 14 project areas, 


each one beaded by the director 
who would be responsible for 
that pan of the bank when it 
was launched. These directors, 
all Prudential employees, were 
expected to take charge of their 
area from the outset. This 
meant the bank was built by tbe 
people who were going to run it. 
It also meant that the number 
of consultants could be kept to a 
Miinlwintw- Just five were 
employed - a much smaller 
number than would normally be 
used for a venture of this size. 

Harris believes, also, that 
establishing a “no-blame” and 1 
forward-looking culture helped 
ensure the project's success. 

“We tried to shift attitudes - 
away from people defending 
themselves to them telling you 
exactly how it was and what 
they were going to do about it," 
he recalls. “If you had a 
problem, it was your I 

responsibility to resolve it and 
to resolve it by a certain date." 

Strong emphasis was put on 
rapid response. P lannin g was 
done step by step, rather than 
following a grand design. 

Part of tbe reason for this was 
the desire for flexibility, even 
though this clashed with a 
desire of IT specialists for 
certainty. 

Mr Harris insisted on 
flexibility because “we needed 
to be nimble as a new player in 
a rapidly changing market 
That meant not deciding certain 
things, snch as tbe products, at 
the outset but nearer the time 
of the launch." 

There were difficulties along 
the way, particularly over 
systems integration. But the 
problems were fewer than 
might have been envisaged, 
says Mr Harris. Everyone 
involved, he says, achieved 
their maximum bonus upon 
completion. 

As chief executive of the 
bank. Mr Harris has pioneered 
it through its first 11 months. It 
has already processed £250m of 
mortgage applications and has 
£274m of deposits and handles 
more than 1,000 enquiries each 
day. Tbe next step, he says, is to 
offer persona] loans. 
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RECRUITMENT 


I t you listen carefully to 
many government min- 
isters. you may come to 
believe that money 
invested m training is rhe 
i on^ed -for solution to eco- 
nomic woes. Hundreds of 
thousands would be taken 
off benefits, and be more 
employable in this brave 
new world of “knowledge" 
workers. 

But recent evidence that 
shows the amount a com- 
pany spends on training has 
almost nothing to do with 
profit, turnover or share 
prices is astutely ignored. 

The training solution trips 
off the tongue of human 
resources managers and. not 
surprisingly, training consul- 
tants. That now-recognised 
error of too much down- 
sizing has made most people 
work faster, harder and 
smarter, but man y argue 
that they need to be trained 
to do so. 

“Training.” we are told, "is 
not a cost, but an invest- 
ment. an enablement, indeed 
a necessity." The restructur- 
ing of business and the 
introduction of more infor- 
mation technology means 
that people need to broaden 
their skills base and learn 
new things. The Kaisen prin- 
ciple of continuous learning 


Companies should search for hard evidence that training pays off, says Adri an Fumham 

The bottom line on training 


means, of course, continuous 
training. Precisely what sort 
of training, by whom, for 
what period, and for what 
objective is, however, far 
from Clear- 

Some organisations start 
their own training “universi- 
ties" like Motorola Univer- 
sity. which has an annual 
budget of about $120m. 
There is also the famous 
Hamburger University 
where 3.000 McDonald's 
store managers graduate a 
year. According to US esti- 
mates. training costs their 
businesses S35bn a year. 

But is the investment 
worth it? Does training 
affect the bottom line? Or is 
it a voguish. feelgood, PR 
exercise in pouring money 
down the drain? There are 
only four things to measure. 
They are. in reverse order of 
importance and ability to 
demonstrate: 

• First, participant reaction 
to training. Measures of 
trainee satisfaction through 
post-course “happy sheets" 


are cheap, easy and rela- 
tively straightforward. But 
make sure you, and not the 
teachers, choose the ques- 
tions you would like the 
course participants to 
answer. Trainers can easily 
bias the questions to their 
known strengths. Further, 
there is a sneaking (and 
probably correct) suspicion 
that there may be an inverse 
relationship between enjoy- 
ment and learning. Enter- 
tainment is not a good learn- 
ing method. 

• Second, there is learning, 
which is the difference 
between pre* and post-course 
knowledge and skills. Again, 
this is not too difficult to 
measure, although there are 
two important caveats. It is 
easy to make the pre-test 
very difficult and the post- 
test very' easy so that it 
looks as if the trainee has 
learnt a great deal. Also 
learning, unless practised 
and reinforced, is all too 
soon forgotten. It is not only 
a matter of remembering 


what has been learnt, but 
practising the skill and 
being rewarded for it 

• Third, there Is behav- 
ioural change, which is what 
the trainees do differently. 
This can take months to 
measure, and for most 
involves considerable effort 
It is. in fact best judged or 
rated by others - preferably 
by subordinates of the train' 
ees. 

Sometimes it can be mea- 
sured by other objective 
methods if available, such as 
revenue generation, cus- 
tomer feedback, speed of pro- 
cessing any work unit. But 
unfortunately, most organi- 
sations are not geared up to 
keep regular, objective, indi- 
vidual measures of perfor- 
mance. 

• Fourth, there are the elu- 
sive results horn the bottom 
line (department or company 
as a whole). All sorts of 
things can be measured - 
sales or productivity up; 
absenteeism or customer 
complaints down. The prob- 


lem. of course, is demon' 
stratmg that it is the train- 
ing - as opposed to a host of 
other factors - that is mak- 
ing the difference. 

So many directors have 
given up asking for proof 
that any, or all, training has 
an impact on revenue or 
costs. 

M ost find it 
acceptable to 
measure train- 
ing effective- 
ness when the programmes 
are translated into action. So 
measuring end-user or cus- 
tomer satisfaction is a popu- 
lar and useful measure of 
training. But it is only one 
and also could be the result 
of many factors other than 
training. 

One reason why the grey 
gremlins of the bottom line 
have forsaken the quest for 
results-otfentated proof that 
training works is that work 
training is different now 
because work is different. 
Tr aining is now as much 


about ideas as skilh It calls 
cm new disciplines and often 
means retraining and 
ttn training. It seems ' as 
mud* about skills and know- 
ledge as what Americans 
can “attitude". 

On-the-job training and 
offsite training for one day a 
week are mote popular than 
intensive week-long semi- 
nars in hotels and training 
cent res. Employees, now 
train each other, the 
baton and taking responsi- 
bility for doing it welL And 

training is now more high, 
technology based. One can 
take home a CD-Rom arid, 
like Open University stu- 
dents. be trained in one’s 
own home. 

Training can also form 
part of the total amm»i 
check-up and data may be 
used in assessment for mo- 
motion or a succession plan- 
ning exercise. Some believe 
it is important to show that 
one has personally initiated 
sane sort of tr ainin g (prefer- 
ably in one’s own time at 


persona] expense), which 
one can demonstrate has 
made a difference to produc- 
tivity. 

But does the rigorous, 
measurable financial 
accountability of training 
lose its relevance? Will it do 
for overbearing. - over- 
confident chief executive 
officers simply to assert: T 
know that training works”? 
Is the feeling that morale 
has improved, or that com- 
munication is more open and 
honest after, a series of 
courses, good enough? 

While it is true that train- 
ing, like advertising, is very 
difficult to measure, it 
should not prevent the scep- 
tic or cynic having a go. 
Trainers, always stress the 
importance of feedback, so 
try giving them a bit of the 
tough, bottom-line, behav- 
ioural variety. 

The solution js to try to 
measure a “basket of curren- 
cies" Many of the measur- 
able outcomes at work are 
influenced by different fac- 


tors as well as training. 
Some seem more sensitive to 
training than others, but 
much depends upon the par- 
ticular sector,' the stage in 
the economic cycle and so 
on. So pre- and post-training 
measures need to be consid- 
ered. It is, of course, impor- 
tant for trainers themselves 
to discuss and agree these 
bottom-line measures. ; 

T raining does not 
work for ail busi- 
ness problems, 
quite simply 
because it is 'an Inappropri- 
ate response to a particular 
issue; There are good and 
bad trainers, good and bad 
courses, and good arid had 
trainees. It is essential to 
monitor and evaluate " the 
contribution of training, just 
like any other facet of the 
organisation. 

To have blind faith in 
trailring- promotional mate- 
rial is to court disaster. If 
feedback is essential to 
development, get some 
behavioural' and better still 
monetary e vidence that past 
training courses have- bene- 
fited your company: 

The author is professor of 
psychology at University Col- 
lege London - 
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Bayerische Vpreinsbank AC is one of Germany's leading universal banks. Its 
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- possesses an excellent academic degree and has already proven her/his out- 
standing analytical skills for 3-5 years preferably in acquisition finance or in 
related fields (structured finance, corporate banking or accounting}, 

- has origination and syndication experience. 

- speaks English fluently (native speaker preferred) and should have a good 
command of the German language: additional knowledge or French. Italian, 
or Spanish would be advantageous. 

- will be able to execute transactions across Europe after an initial period. 

- enjoys functioning in a business environment where well-developed 
communication skills and team spirit are key success (actors. 

We offer a fully competitive remuneration package and flexible career develop- 
ment in all fields of our corporate finance activities. Interested candidates 
should address their application, which will be treated confidentially, to Ronald 
Seilheimer. Head of Acquisition & Leveraged Finance. 
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please call the AC3 Institute cm 01716264077. 




Appointments Advertising 


appears in the UK edition every Monday, Wednesday & Thursday and In the 

International edition every Friday. 

For further information please contact: 

Toby Finden-Crofts 
+ 44 0171 873 4027 


Bermuda 

,4 ucn' position has been 
created in the investment 
management office , 
located in Bermuda , 
of a family owned 
group of companies. 


An individual is reqirired.to assist with toe-management- stud ;:v; : 

administration of investment portfolios. .The candidate wffi be requtred 
to manage investment portfolios, liaise witb extemal . advisers and ' '_-J V.” 
financial institutions, and prepare, and present, investrnentreports. .1 • • ■ ’ 
Previous fund management experience is required. - : 

The successful applicant will have excellent analytical skills, and 
experience in preparing and presenting financial managemesl.' >C- Vy.' 

information. The candidate should have advanced computer skills, ■ -fQf 
and be competent in using computerised financial informatiott;systens; yff f 
He/she will be prepared to work in a small team, and be; willing to • ^ ; 

inyfettake a wide variety of duties and addiaonalresponsibffi&^ 
and wbea, necessary. Some travel may also be required y 
The candidate will be educated to degree level, arid will either be a.sy -ri 'y 
q ualified accountant, or have an investment management qaafificattoru - ^ 

He/she should have at least 2/3 years experirac&nioa^i^my^ta^rit ; ? ; 
portfolios. 

Applications 
Investment Manager, 

Hooigracht 5, 2514 BE Den Haag, Netherlands 


s in writing, marked 'Private & ConfStienfa/ftp: 

! Manager, Andaiex Investments BV ,;_ ; yf ■■ 


Financial 
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GLOBAL INVESTMENT BANK 

NEW BUSINESS MANAGERS 


HONG KONG/SINGAPORE BASED 


Uns folly integrated Investment Bank operates on a truly global basis, with a full 
range of Innovative investment banking activities including Equity, Fixed 
Income, M&A, Corporate Banking, Asset Management and Securities Services. 

The bank operates a new business team responsible for &e planning, approval 
and rollout of new entities and products in Ac Asia Pacific regtoo. Repeating to &e 
Regional .Head- of New Business based in Hong Kong, it is envisaged the New 
Business Managers based In Hong Kong and Singapore will run projects 


Tbe projects undertaken by the group are diverse and include: 


• Opening new branches in Asia Pacific 

• Feasibility studies of new products and new markets 

• Gaining approval far complex new transactions. 

2t is essential for these high profile roles chat you axe credible dealing witb 
people at aS levels in the bank and can quickly gain their respect for your ability 
to prioritise and execute a number of diverse projects in a timely and efficient 
manner. Knowledge of tbe structure, transaction flow and products normally 
associated with a leading investment bank, together with excellent presentation 
skills are prerequisites for both roles. A background in Banking Management 


EXCELLENT REMUNERATION & BENEFITS 


Consulting, Banking internal Audit or Financial Services External Audit would 
be of relevance to the above posts. 

Interested parties in the first instance should call either 
Matthew Maslin at Robert Waivers Associates, 10 Bedford Street, 
London WC2E 9HE. Td: +44 171 379 3333 Fax: +44 171 915 8714. 
E-mail: matthew.maslin0robertw3lters.com. or James Gundry at 
Robert Walters Associates, 21st floor, Jardine House, 1 Connaught 
Place, Central Hong Kong. Tel: +852 2525 7808. Fax: +852 2525 7768 
Email: james^mdry®robeiT wa ite r sxocn 


hitp-y/ww jrobertwalters.com 


LONDON 


1 H a 9 O B 


ROBERT WALTERS ASSOCIATES 


D 1 S B L 


BONG KONG 


* V D N t V 


BLLJNGTON 



AUCKLAND 


Geneva - Zurich - Luxembourg - London 
Montreal - Nassau - Singapore - Tokyo - Hong Kong 


iQl 




PICTET &C m 

BANKERS 

are seeking to reinforce their Research Department, 
pharmaceutical and biotechnology group 

TWO FINANCIAL 
ANALYSTS 

The candidates should Ideally : 

- possess a minimum of 3 years' experience-, practical 
experience with a pharmaceutical company would be an 
advantage 

- enjoy teamwork 

- be fluent in English, Flench and German 

- be aged 25-35 

- be Swiss or have a valid work permit 

A background in life sciences and/or a CFA or comparable 
diploma would be additional advantages. 

We offer ; 

- varied and motivating jobs in a growing sector 

- an attractive remuneration package 

- excellent social benefits 

Hand-written applications, along with a complete curriculum 
vitae, job certificates and a recent photograph, should be for- 
warded under confidential cover to MM. Pictet & Cie, PO Box 
5130, 121 1 Geneva 11, Switzerland, and marked to the atten- 
tion of the Head of Personnel. j 


PROJECT MANAGER- 
BUSINESS EFFICIENCY 

International Asset Management 

Our rlimt is one of the world's I rarfing exponents of Investment in m er ging nuAm. 

It tnanap jn of hn, manage d on behalf of North American and UK institutional 
and retail investors. It has sl first-class performance record and Is recognised as an innovator. 
The company is through two offices, in the UK and US. 

The operations are increasingly 1 diverse as new investment produces and diems are added 

and a *mall business efficiency unit is being formed do project manage and develop business 
and eJecuonie systems, control in wnal and external risks to capital, and to promote the 
e ff ect i ve utilisation and training of manpower. 

The requirement is for a financia l se r v i c es experienced person (3 ro 5 yes), probably rda ca rcd to 
. MBA level who has die ability and inclination to manage rightly specified projects with flair, 
imagination and mminwMl art ;rnwn- This is an unusual and good opportunity to be personally 
involved in the long-term Trwnymmr and dewdopmenr of a company. Location is Giy of Lo n d on . 
Salary is in the order of £35,000 pa plus benefits including a share option scheme and. profit share. 

Please forward a full CV quoting re£ 1529 to Terry Fuller, 

■ Director, Kidsons Impey Search & Selection Ltd 

. ■ „ i caioptinn I i.i'.rf 29 M Mall, London SW1Y 5LP 

Ti 0171 3ZI reas J* 0171 976 1116 
E-Mail: kiffiQn ^pi mp iismLmaL 


INVESTOR 

INVESTK BANK (UK) LIMITED 

INTERNAL AUDITOR 

Investec Holdings (UK) Limited is a subsidiary of Investec Bank Limited, South Africa, a 
leading independent international investment and private banking group, which is listed on 
the Johannesburg Stock Exchange. 

Investec Holdings (UK) Limited is the holding company of Investec Bank (UK) Limited 
and Clive Securities Group Limited. Investec Bank provides private banking and 
commercial banking services, offering a range of retail, corporate and private banking 
products, as well as capital asset leasing and property management services. Clive deals in 
the London wholesale money markets encompassing a variety of financial products. Clive’s 
various divisions deal as principal and agent is derivatives and securities covering a wide 
geographical region. 

An opportunity has arisen for an Internal Auditor within our Internal Audit and Compliance 
department which is responsible for reviewing the effectiveness of internal controls 
prevalent in UK Group companies. 

The successful candidate will be an integral part of a three person team. Main 
responsibilities will include die development and implementation of the internal audit 
Programme. 

You will ideally be a qualified or part qualified graduate accountant, with at least 1-2 years 
experience of auditing in a commercial banking or investment banking environment. 
Exposure to and knowledge of SFA rules is advantageous. Strong report writing and 
c °romumcatioa s kills and die ability to work without close supervision, to priortise the 
workload and to take responsibility for own tasks are required. 

Salary negotiable plus benefits. 

Goring date for applications is Friday 12th September 1997. Please send a full CV. salary 
< fetails and a covering letter which demonstrates your ability to undertake tins role to: 

Human Resources 

Job Advertisement - Ref. LA/1 AQ97 
Investec Bank (UK) Limited 
Cannon Bridge, 25 Dowgate Hill, LONDON EC4R 2AT 
(No speculative calls or agencies) 


EUROPEAN MONETARY INSTITUTE 

PROJECT MANAGER 

For The Implementation Of A Foreign Currency And Securities 
Sub-Accounting System For The European Central Bank 

The European Monetary Institute (EMI) was established on 1st January 1994 with its seat in Frankfurt am Main. The 
EMI's function is to strengthen the co-operation between its members, tbe central banks of the European Union, and to 
prepare for the establishment of the future European Central Bank (ECB). The EMI currently employs approximately 300 
staff members and has its own terms and conditions of employment, including a competitive salary structure, pension 
plan, health insurance and relocation benefits. The EMI is looking to fill the following position, which will be offered on 
a fixed-term contract basis, as soon as possible. Candidates must be a national of a Member State of the European Union. 

Based in the Administration Department of the EMI, the successful candidate will assume the day-to-day management of 
a project that is now under way to develop and implement a software package that will handle the detailed accounting for 
transactions related to the ECB's operations in foreign currency and in securities in which its own funds are invested. Tbe 
project manager will be responsible to a project controller for the smooth running of the project in accordance with the 
agreed plan and budget. The project manager will direct the resources assigned to the project in order to achieve this 
objective. In particular, the project manager will be responsible for the preparation of contracts for the selected software 
and consultancy, in which selection he/she will participate, for the ongoing detailed planning of the various phases of the 
project, and for ensuring compliance with EMT standards relating to the conduct of projects. The project manager will also 
be responsible for dose liaison witb the managers of a number of linked financial systems and accounting projects being 
developed in parallel 


University degree or comparable qualification. 

Proven track record of implementing foreign exchange accounting applications in a commercial bank or a central bank. 
Knowledge and experience of tbe work and processes of a foreign exchange dealing and settlement function, including 
the types of instruments handled and the basic accounting functions involved, is essential. 

The candidate must possess strong interpersonal skills, in order to manage successfully a multi-national team of staff 
and to deal effectively with the managers of other projects. 

Fluency in English and proven drafting ability in that language. Knowledge of other European Union languages is 
desirable. 


Applications should include a Curriculum Vitae and a recent photograph, together with references confirming the 
required experience and skills. They should quote the reference number and should be addressed to the European 
Monetary Institute, Personnel and Office Services Division, Postiacfa 10 20 31, D-60020 Frankfu rt/Main, and 
should reach us no later than 15th. September 1 997 . Applications will be treaded in the strictest confidence and will 
not be returned. 


Appointments 

Advertising 


appears in the UK 


edition every Monday, 


Wednesday & 


Thursday and In the 


International edition 


every Friday. 


For further 


Information please 


contact: 


Toby Fmden-C rafts 


+44 0171 873 4027 


Financial Times 


Foreign Exchange Dealer/ 
Business Analyst 


EMERGING (UHETSPAJSEABCH & SELECTION 


FORFAITING 


London Based 


^Competitive 


American is u i ge ml y seeking a dynamic technical and business analyst 
to support their expanding EX Middle Office. 

This rote wiD involve evaluation of FX business processes, development of FX trade 
dan rooddBng and the production of faultiest. FX reconciliation {unctions. 

A proven detailed knowledge of product dynamics, specifically in pricing, pained through 
a successful FX dealing position with several international banks in Emerging Markets 
is essential. A fundamental understanding of FX profit and loss accounting will be a 
requirement for defining FX business processes and due implementation of further 
system enhancements. 

General nutting bKnriafeir of Excd coupled with previous experience with mainframe 
FX dealing systems is a necessary requirement. The ability ro prioritise and repair 
routine Suite through Uaisoa -with various technology areas fa an advantage. 
Negotiation skills across all levels of management together with an appreciation or 
tight controls, team spirit and perseverance are essential. 

Candidates should apply by submitting their Curriculum Vitae to 
ottr advising c onsnh a nt . Roswell Th ompso n at Abacus Financial Selection, 

St Martin's Boose, Priory Court, Pflgrlm Street, London EC4V 60 R. 
or ahemtivety call on teL 0171 248 6000, lam 0171 248 0073*. 


Abacus] 


S book Manages - London 

Off deal. a imm*tioc»] mochas bank, is expanding m bnsmeac k Canal and Euan Eonye. Hay arc 
rattog o mtividkai to oqnod origanfeii tod dtaRaatoo KiMda in dtis he*. 

TV debt camfidte will tave: 

■ years jjroren track record ia JarfaMot- 

■ 3-} ftan txpertna: Nontax* in dw Central A Eaarm European rezien. 

■ fTaoicj in Ensteii, Russian pbn one other Eastern Ettnqwoi lanjuaj*. 

* Start-Op arts v uma f ti ae m experiexx 


■ -J ' 

* I!'..;.*.. *.< 


Les Echos 


FINANCIAL THUS 


The FT can Help you reach ad d it iona l business readers in France. Our link with the French 
business news pap er. Les Echos, gives you a unique recruitment adierasing opportunity to 
apiulise on the FTs European readership and to further target the French business world- For 
information on rates and further details please telephones 
Toby Finden-Crofts on +44 0171 873 0427 



The FT IT 


Recruitment section 


is also available 


all week on 


www.FT.com 
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ACCOUNTANCY APPOINTMENTS 


/ 



Coopers 

&Lybrand 


TAX & HR SPECIALISTS 



The shape of things to come. 



Our Tax and Human Resource Advisory business is structured around our clients' needs - 
nationwide access to people with on outstanding range of specialist skills. 

Whether you choose to specialise m Corporate and International Tax, Privrte Client end 
Middle Market. Indirect Taxes or Human Resource Advice, you will join one of the national 
business streams which together make up the UK's largest tax and human resource 
consulting business. The breadth and depth of our practice and the quality of our client 
base otter unrivalled opportunities tor our people to grow their skills. 

Opportunities to progress ere exceptional and, to ensure you take odvantoge (X them, our 
■Rt tor Business' programme offers a step-by-step framework to promotion and career 
development. Whatever your experience to date. It ensures that you make the most of your 
opportunities with us, and that your skills are developed os tor os you wont them to be. 

K you want to maximise your potential, let us know where you would like to lit 
m by sending your cv to cny of fhe Coopers & Lytxand offices below. 


London - John Serf 
Scotland - Paula Mackay 
The Midlands - Alex Smith 
The North - Patrick Smffli 
The South & East - Alex Forman 
The West - Hone Robertson 


1 Embankment Place. London WC2N 6NN 
Erstdne House. 66-73 Queen Street Edinburgh EH2 4NH 
Temple Court, 35 Bull Shed, Biimtotfram B4 6JT 
Abacus Court 6 MfnshuH Street, Manchester Ml 3 ED 
Harman House. 1 George Street Uxbridge UBS 1QQ 
Bull Wharf, Reddfl! Street Bristol BS1 6QR 


Alternatively, telephone our Human Resource Service Centre on 0121 265 5686. 
Coopers h Lybrond on Ihe World Wide Web hltp-J/www.Coopers.co.uk 


SolllHonS < 0 business assurance o business recovery and Insolvency 

. jo corporate finance o management consulting 

fOn business ! o Ll\ and human resource advice 

Cooper. A. L- brand is a ttenVcr ot Cooper, tc Lvbnnd L-iicnubocal. j Limned lability association i ncorp ora t e d m Svt&ertmd. 


■tea 



It.'.o: - e is v-. : r.-~ gn uz and markets a range of cosmetics Through their 

•uirer.s^-ii ersitstedri ir?! ar-i S E Asia they have achieved tremeraous success 

v.r.n sier cu-t-=.-.v.' e:-::ess :f L'S. Trr. z j 7r_s s expected to continue and more than double in -jie next four years 
Tney are r*e>r.r ■; szz-: ar. a.-nr:3':-.^ Ccr.cc Her for die group supply with a hands-on approach to 

rcci this dynamic ~r.d encepteneunal ream. 


FINANCIAL CONTROLLER 

Supply Division 

Competitive salary + considerable performance related benefits 


Brussels 


The Role 

P.epcrsng »o me Manager, g l ire etc r of Finance and Srjpptf you 
v/ili be solely rest- ar^ibie r 

• management rec crcng for -group and company 

• comr - -A of assets. group ccsar.g and pricing 

• budget, statutory and VAT 

• supporting local r.sS n ail financial areas 

• divisional control for the group factor,- based n Poland. 


The Person 

• a qualified accountant with around 5 years experience 

• an international company background, preferably in FMCG 

• solid experience m MRP and ABC gamed in a manufacturing 
environment 

• strong leadership and man-management stalls 

• dear and effective communication skills 


This is an outstanding opportunity for an ambitious young accountant who responds best to a dynamic and 

entrepreneurial environment 


If -you possess an eirthasuygn for change, are an inn ov ativ e flunfeer and wish to take part in this amhitkms 
growth plan, then apply in writing to Christopher King, Mercnxi TIrval Limited, Spencer House, 

29 Grove HQ] Road, Barrow, Middlesex H&l 3BN quoting reference OFC/892. 


Mercuri urval 


Appointments 

Advertising 


The World Bank, the leading multilateral organi- 
sation in global economic development has severe! 
positions available for well qualified aid experienced 

Financial Management 
Specialists 

to be appointed in Washington. D.C., USA as well 
as in a number of the larger developing countries 
throughout the world. The World Bank is working 
with its borrowers to develop improved financial 
accounting, reporting, internal control and 
auditing arrangements for funds made available 
under its loan, credit and trust fund arrangements. 
Apptoms should ba: 

• qualified professional accountants and/or have 
at least a relevant master's degree 

• familiar with International Accounting 
Standards and International Standards an 
Auditing, standard setting arrangements, 
professional accounting body issues and 
regulatory frameworks 

• minimum 7 years experience m accounting and 
reporting for governments, their agencies, 
public and private sector enterprises, national 
auditing requirements or large audit firm pubtic 
practice 

• experienced m carrying out accotmting and 
auditing diagnostic work and malting and 
defending dear recommendations to senior 
government officials 


• confident, highly motivated, able to work 
under pressure, a good team piayB/ and 
computer literate 

• preferably have language stalls in French, 
Spanish, Portuguese. Arabic. Chinese or 
Russian in addition to English 

• open to being stationed in and/or frequently 
trawling to any of the Bank's borrower countries 

Additionally, the Bank wishes to appoint a person 
who has ail the above skills and competencies as: 


Financial Management 
Training Coordinator 


couttries m educating, working with and helping 
others to learn and put in place good financial 
management practices, in differing cultural 
contexts 


to be responsible to the Director of the Loan 
Department for the design, development and 
implementation of a broad range of secondment 
and Bankwide financial management staff skills 
training programmes including CD ROM based 
self-paced learning approaches tor borrowers' 
staff. Staff mentoring will be at important feature 
of the assortment as wiU demonstrated ability to 
work with international and national 
professional organisations and universities. 
Applicants should send a detailed curriculum 
vitae, m English, indicating Washington. O.C. or 
developing ccuifry of interest tor appointment 
location no later than Sent 22, 

1397 to: The World Bank, 

Staffing Carrier, Room S5- 
076, {ReffcRN-MGT}. 1818 H 
Street, N.W-,Wasfwgto*. - | rip 
D.C. 20433. USA. FAX {2023 TtT Yj 

©7-SS34 Woman and developing yVOTlQ 
COTDynaferafc are partiedarty ^ 



encouraged to apply. 


appears in the 
UK edition 
every 

Wednesday 
& Thursday 
and in the 
International 
edition every 
Friday. 



For information 
on advertising 

in this section 
please call 


Marie Williams 
01718734153 
or 

Toby Finden* 
Crofts 

01718734027 



Biceffiderhouse 


insp 


EXECUTIVE SEARCH & SELECTION 


Financial Controller Europe 

£40,000-£45,000 plus bonus Financial Services, London based 


thre 


, v nulischlage 

>** :n rai dtspif 


Trapped? 

We're a predominantly privately owned. leading investment 
banking firm with a reputation for creati vi ty and 
implementation success in complex situations. With a global 
network of offices including New York. London. E^ris. 
Frankfurt and Tokyo, we provide customer-tailored strategic 
advice and investment hanking services to major corporations 

and investors worldwide. 


Small cog in a big machin e? 

London is the hub of our European network, and its from 
here that this role will monitor and control the financial, 
budgetary' and regulatory reporting requirements tor this 
sector. Responsible to the Corporate Controller and CFO in 
New York as well as die European MD, the role encompasses 
both Company Secretarial and Compliance Officer dunes as 
wefl. 


—to grow, with us_ 

You will be ACA qualified with a bigsix background; ideally, 
though not necessarily -with a couple of year& finandal 
services commercial experience; .you are personable; 
energetic; keen to learn and progress; inquisitive; strongly IT 
literate and self-motivated; keen on detail; enjoy co- 
ordinating the work of external advisors (tax, accounting and 
legal) and are not lazed by a matrix reporting structure that . 
will require you to juggle priorities. 
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and prosper witJi us. - 

Well start you off with an induction and primtatipn visifcto 
New Ybrk. and thereafter you'll need to make periodic visits c 
to our continental officer If we need to reach you some 
aspects of the role and bring you up to speed; well doii'Gri- - 
rhe other hand, if you can handle all the reporting regulatory, /, 
tax, company secretarial and legal aspects from day one- even.’ 
better. 
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Here's your chance to learn what it takes 
to run an investment bank— 


The core of this job is monitoring, controlling and repo t t in g 
- but to do it effectively, you'll have to gee to grips with every 
aspect of our business, get to know all our professional staff, 
understand our customers' needs, and the multiplicity of 
services that we offer - all with the intent of providing an 
effective support to the business needs as a whole, whiter 
monitoring exposure to risk, be it fiscal or legal- 


interested? : v 

Then write to our advising consultant, Graham . Goodwin, 
quoting reference E/lSQl/FT. Alternatively, call him for h" 
confidential discussion on 0171 939 2478. “ 


Executive Search &? Selection . 

Price Vi&terho use 

32 London Bridge Street 

London SEI9SY ' 

Earn 0171 378 0647 . . 

E- mail: Graham__Goodwin6£uropen(ytes.pwx6ni 
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c. £55,000 + bonus 
& benefits 


Global Telecommunications 


South East 


..... sdn«-. 




International Controller 


Key role at the heart of a S700 mHUon turn o ve r business unit of a Jeotttqg blue-chip $ multi- 
billion company operating in over lOO countries. Stretching remit to provitie.com/nercial ■' 
focus during a period of change and rapid product development with the opportunity to move-' 
into a significant FD role In doe course. 


■ 


THE ROLE 

■ Support the CEO and CFO by providing a first- 
class analysis and appraisal service across a 
broad range ofleading-edge products. 


Work dosely with marketir® and operations 
worldwide to evaluate existing and proposed 
tenders and provide an objective commercial 
critique on target setting and financial 
performance. 


THE QUALIFICATIONS 
■ Ambitious, energetic graduate Accountant, 
aged 30+, with first-class financial analysis 
and project appraisal skills gained within a 
fast-moving international business: 




Manage the financial analysis of a 
$100 million annual R&D budget to ensure 
effective use of resource, acting as asset 
arbitrator for competing projects. 


Adept manager or change, comfortable and 
effective in complex matrix-managed 
businesses with- the drive and cultural 
sensitivity to influence senior executives 
based overseas. Flexibility to travel 
internationally. 
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First -class communicator with, maturity and 
confidence, able to work at board, , level and \ 
capable of eariycareer profession. - !. 


Leeds 01 13 230 7774 
London 0171 298 3333 
Manchester 0161 499 170 o 


Selector Euro pe 

Spencer Stuart 


SdECtor Bonpc, Hllinn. 

IS n ii mniln gtooc. ■ ' - 

London IQ XED - . . . 
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The Aros-Sorono Group Is a leading miAjnalJond engaged in research* 
devefopmert and maricotmg of products m the biotechnology field. With 
Executive Headquarters in Geneva (Switzerland), Ares-Serono ranks 
among the woridts leading tolophannaceutfcal companies. 

An opportunity has arisen due to an Internal promotion for a: . . . j 


Reputing to the CEO, your responsfoities wffl indude active jnvohreiTierl In rewtewtog the F&A, fctenufablui1rig,^ai%-; i 5? 

Sales, Marketing and Distribution activities of the Grot# worid-wd a to addition there . will be ad hoc asslgnments . 
focused on potorti^ acquisitions, jotot ventures and internal reorganisations. 

Approximately 50% travel is to be expected away from the Geneva base. 

The candidate win haveaCAorCRAquafiffcaiion togeiherwith several yu»*» ■««««, 

“Big 6” firm of international accountants. In ackfition, the preferred canddate should have axperianoe outsfcte.tha v ; .. :: ^ 

audit profa3sion in a multi-rational industrial compare, preferably in a FSA Manager or ControfleraWp 
previous intemsd audit experience is not essential, total fluency In EngSsh and the avaflabSty and wUtogness to.trayel^^.. 
extersivefy Is requried. • _ - ^ -V; ; .‘ v 

The role has a very high cfegree of frdemaf vfelbBty and the successfid candidate wB require not orfly f^Ti 
communication skills to deal with the most senior management wfthtn the Qoup but ateo the.abifity to ad ^ 
maragement Syle to the Afferent countries and cultures that wfli be encouritared In the courseof their work 
Outstanding future career opportunities exist for a decficated and ambitious inefividud in this exparkfing.groupi_ _ . >■.- yr 

Sateay said benefits, together w«h retocation assistance where necessary, will be designed to atiract a^cp-<a^: : >> : - 
professiona/. r . 

Please send a de tailed crariculum vitae, together with a covering letter etxplairang how you could ^coritriti^ : w{thto' 

1hisrde,to: '• 

ARES SBWlCESSj^HmigiResouties Department, ISbteChemln das Wfcies, 1202 Geneva paw to>r ta ri ^ 

ALL APPUCATIObS ARE RECHVED IN STRICT CONHDEN71ALITY 
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NEWLY QUALIFIED ACAs 


INTERNATIONAL OPPORTtlNttY^ 


Asa Newly Qualified Accountant you're probably inundated with opportunities, ff you’re thinking about 'a 
/ vr-ar pgr in the City then a moment to consider these reasons io talk with Qdbankk Corporate Audit 1 ubtocuIV X'X 

0 Gdbank has been the number one FX house for nine t een consecutive years and is orre of the Iradirig pteiyexs.to ^^ 

Jr ’ ' • ■ ■■■'■ 

ry.w 



derivatives market worldwide. The giobol breadth of the hanki activity is unparalleled! 

You will join a dedicated of Treasury auditors enjoying direct contact with management across the fitff tange 1 .-'-;"; '* 

of the bank's trading operations. 

To succeed you will need a solid educational background with demonstrable .numeracy. It is vital that you securttt-.^^' 
treasury/capital markets experience during your traineeship. " ’’ m '(‘tilL*# 

International navel, mostly within Europe, will be a requirement for this role. ' ' . /■-, .j;. * 

Your prospects for progression will be excellent. Citibanks commitment to staff development Js first-riti? ind a . *. -• 
plethora of exciting opportunities exist within audit and key line functions. .... ... ’ J :-i’. ..jj,, v 


To apply please contact Mark Wheadcy or Andrew Fisher at PctrinvrO Management CbnoAmis,- 
8 Wilfred Street, London, SW1E6PL or said your CV by Fax to 0171 233 5205. ■ .. -r'-'. ■:[ .j-i-.C' , 

You can also Email us on ParkweWSCampuservc.canL 

Alternatively, Mark would be delighted to answer any initial queries andean be CmBANKOf 


contacted on 0171 -630 8000 or out cf office bours on 0171- 920 0311. 
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Rubens’ 

inspired 

threads 


Jackie Wullschlager on a sumptuous, 
monumental display of a little-known 
area of the artist's work; tapestries 



4 


I p the vast studio of his 
merchant’s house on the 
Wapper in Antwerp, Peter 
Paul Rubens produced over 

2,500 works. We are famil- 
iar with them across the world - 
ft the National Gallery, the Lou- 
vre. the Metropolitan Museum. 
Bat, as with any world-famous 
artist, it is a revelation to see the 
worit in the setting where it was 
created. Rembrandt’s house in 
Amsterdam, £1 Greco's in Toledo, 
Rubens' in Antwerp - each gives 
us a palpable sense of the artist’s 
milieu and something of the cul- 
ture that formed him. 

Rubens’ house Is among 
Europe’s finest small galleries. It 
has one of the artist's earliest 
known paintings, “Adam and 
Eve", as well as the most capti- 
vating of his few self-portraits. 
There is a small museum, fall of 
marble busts and exquisite show- 
pieces such as Willem van 
Ha edit’s “The Art Gallery of Cor- 
nells van der Geest”; a library; an 
Italians te courtyard and a large 
garden with fountains and a 
maze of flowers and herbs 
enclosed in miniature yew 
hedges. Rubens built it as a state- 
ment of his image as Renaissance 
man: artist, architect, diplomat, 
humanist-scholar. By the time he 
died it resembled a palace: an 
embodiment of the entrepreneur- 
ial Flemish culture which 
allowed him to rise from strug- 
gling painter to nobleman. 

This summer the house cele- 
brates its 50th anniversary as a 
museum with an exhibition 
which emphasises Rubens as a 
distinctively Flemish and Catho- 
lic artist Rubenstextiel is a mon- 
umental, sumptuous display of a 
little-known area of his art the 
giant classical and religious tap- 
estries he designed for monarchs 
and merchants. So lavish and 
large are these tapestries - five 
metres high and sometimes nine 
metres wide - that the show 
ended up too big for the Rubens 
House, so it is displayed down 
the road at the Hessenhuis, a 
Renaissance warehouse con- 
verted into a light, open gallery. 

the tapestries are hung in a 
series of interconnecting nursery- 
colour rooms which bring out 
their vivid, warm colours and 


theatrical qualities. A central 
orange aisle is splashed with pho- 
tographs illustrating their use, 
historically and today, in castles 
and cathedrals such as Cologne 
and Toledo, and they give us an 
idea of the exciting scope the 
sacred tapestries offered Rubens. 

When be accepted his first tap- 
estry commission in 1616. the 
Flemish tapestry business was 
stuck in a mannerist cul-de-sac of 
stiff little figures and dull col- 
ours. Telling the story of Decius 
Mus, the Roman who dreamt that 
a consul would have to lay down 
his life for his army to win, then 
bears . from a soothsayer that 
Fate has chosen htm to do so. 
Rubens swept in with splendid 
dynamic figures, full of grace and 
hfe. Recently back from Italy, he 
used a colourful palette and a 
Caravaggian chiaroscuro to 
emphasise drama and action. The 
genius, as in his paintings, is to 
preserve the humanity amid the 
hold drawings and the grandeur. 

T here are many joys 
here. Recently discov- 
ered after befog plun- 
dered by the Nazis in 
Vienna are some tap- 
estries of hunting scenes; their 
extraordinary, controlled vio- 
lence, with spears and daggers 
converging at the centre, recalls 
Rubens’ painting, “Lion Hunt". 
The Constantine cycle, on the life 
of the first Christian emperor of 
Rome, is a feast of golden thread 
and archaeological detail - but 
somehow formal and austere in 
the French style, for it was made 
for Louis XIH and woven on the 
looms of Flemish workshops in 
the Faubourg Saint-Marcel, later 
the Gobelins. 

With the classical stories, 
Rubens took subjects not painted 
since antiquity, and exploited his 
knowledge of mythology in a 
baroque fusion of history and 
allegory. When the Infanta. Isa- 
bella asked for 20 tapestries on 
the theme of the Triumph of the 
Eucharist, he clung to the classi- 
cal symbol to give form to the 
Christian idea and presented the 
figure of the Church as a Roman 
triumphator who, seated in a 
chariot, overcomes every enemy. 
This quintessential motif of 



Counter-Reformation triumphal- 
ism became, in tapestries, paint- 
ings and engravings, one of the 
most widely circulated 17th cen- 
tury Catholic images. The work 
is a masterpiece of High Baroque 
elegance and iUusiordsm. and the 
most elaborate of all Rubens' 
liturgical art. Drawing on Italian 
frescoes he had seen, he had 
angels unfurl a tapestry to hang 


between pillars, so the.stary._of 
the Eucharist unfolds on a tapes- 
try within a tapestry. 

This is Rubens as Catholic 
courtier and diplomat. But tapes- 
try also took him back to his 
mercantile roots, for his grandfa- 
ther was a tapestry dealer on 
Antwerp's great trading thor- 
oughfare the Meir, and forward 
to his last idyllic years, when he 


wooed his second wife by design- 
ing the tapestry series Achilles 
for her silk merchant father. 
They married, she 16 and he 53, 
in 1630. 

The Achilles series, upbeat, deep 
vivid colours, full of love scenes, 
brilliant in Its changing charac- 
terisations of its emotional hero, 
shows the artist as narrator. 
“And so they meet, the Ionian 


and the Fleming, the two greatest 
storytellers our earth has ever 
borne - Homer and Rubens" 
wrote Jacob Burekhardt. Dela- 
croix called the series tapisseries 
sublimes: this show gives them 
prominence for the first time. 


Rubens hubs, Wapper, Antwerp, 
and Hessenhuis, Falconrui. Ant- 
werp until October 5. 
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I naugurated in 1801, Trieste’s 
Teatro Grande (renamed 
Teatro Verdi in 1901) has 
had a distinguished, if tur- 
bulent history. While the city suf- 
fered revolutions, wars and pain- 
ful changes of nationality, its 
opera-going public remained 
faithful to the Italian repertory; 
but at the same time Trieste's 
geographical and political situa- 
tion fostered contact with 
Vienna, with German opera. And 
in more recent times, the Teatro 
Verdi has played a leading role in 
Introducing to Italy the operas of 
Smetana and Janficek, and in dis- 
covering many gifted young per- 
formers from eastern Europe. 

So it is not surprising that Tri- 
este should also be the site of a 
long-established international 
operetta festival. The city still 
belongs to Middle Europe, and 
the Danube is closer than the 
Tiber. True, Verdi visited Trieste, 


Operetta in Trieste/William Weaver 

Italian trip to the Danube 


but so did Johann Strauss; and 
Franz Lehfir, who spent some of 
his early youth in the area, actu- 
ally spoke Triestine dialect and, 
among other tributes, composed 
a jolly march entitled Sangue 
Triestin (Triestine blood). 

This year’s edition of the festi- 
val followed the theatre's re- 
opening after a five year period 
of closure. Unusually for Italy, 
the renovation work was con- 
cluded on schedule, and the pub- 
lic can now enjoy not only the 
visual smartemng-up. but also 
the backstage improvements, 
which allow speedy scene 
changes and shorter intervals. 
K film fin's Die Cz&rddsfUrstin 


drew a capacity crowd and ema- 
nated a jolly atmosphere; buses 
brought large parties from 
nearby towns, creating the fami- 
ly-style festiveness you encoun- 
ter at the Volksoper in Vienna, or 
the GSrtnerplatz in Munich or 
the National Theatre in Prague 
when The Bartered Bride is on 
the bilL 

T hroughout the perfor- 
mance, applause, cheers, 
laughter were whole- 
hearted. And well -de- 
served, for the sets and costumes 
by Mario Catalano were a tri- 
umph of bright lights, sequins, 
shimmer and shine; and the 


direction and choreography of 
Gino Land! matched them in pac- 
ing and Invention. 

The Bulgarian maestro Julian 
Kovatchev, who has conducted 
Schumann, Dvoffik, Rossini and 
Honegger in Trieste, obviously 
enjoys a warm rapport with the 
excellent, responsive orchestra. 
The Czech soprano Regina Ren- 
zcva sang the title role; she alter- 
nates opera and operetta, and her 
dark beauty and bright attrac- 
tive voice must serve her in good 
stead in both genres. As the dow- 
ager czardas princess, Paola 
Tedesco sang; danced and acted 
with irresistible brio. The come- 
dians Gennaro Cannavacciuolo, 


Orazio Bobbio, Alda Ralii and 
Elio VeUer brought new life to 
old jokes. 

Operetta came to Italy via 
Vienna, but in the early years of 
this century, Italian composers - 
Mascagni, Leoncavallo, Fran- 
cbetti - tried their hand at it. 
Puccini tried and failed to make 
an operetta of La rondine. Actu- 
ally, the best Italian operettas 
were written by less grand musi- 
cians, including the duo Carlo 
Lombardi and Virgilio Ranzato, 
whose immensely popular R 
paese dei campanelli (1923) was 
performed at this year's festival. 

Genuinely Italian operetta usu- 
ally has a softer, sweeter edge 


than its Viennese ancestor. 
Though the Lombardi-Ranzato 
piece has the usual amount of 
chaffing about adultery and 
impotence, it also has some melt- 
ingjy sentimental tunes, which 
the soprano Chiara Taigi and the 
tenor Amedeo Moretti fully 
exploited. The soubrette Elena 
Berera, as the appropriately 
named Bombon (sic), young and 
pretty and worldy-wise, sang and 
danced with charm and wit, Man- 
uel Frattini transformed the tra- 
ditional comic role of La Gaffe 
into a whirling, leaping, spar- 
kling Ariel 

The Triestine conductor Guer- 
rino Gruber drew precise and 
sensitive playing from the 
orchestra. Sergio d’Osmo’s versa- 
tile set and simple costumes cre- 
ated a children’s-book Holland, in 
which it seemed natural for the 
heroine to wear wooden shoes 
covered with gold. 


The Proms 

Old man of 
the New 
World 

T uesday’s Prom, with Oli- 
ver Knussen conducting 
the BBC Symphony, was 
a bracing cocktail of 
20th-century American music 
and 20th-century British music. 
The latter consisted of Britten's 
Suite on English Folk Tunes, “A 
Time There Was . . (1975), once 
ignored but now snddeniy 
attracting admirers; and the first 
London performance of Mark-An- 
thony Turnage’s Dispelling the 
Fears (1995). 

The Britten Suite looks back- 
ward in melancholy mode, most 

affectfogly at the close - “Lord 
Melbourne", on a tune collected 
by Percy Grainger - with its 
long, ruminative solo for cor 
anglais, it was neatly matched 
against three American folksong 
arrangements, by Ruth Crawford 
Seeger, Charles Seeger and 
Aaron Copland, whose Billy the 
Kid suite made a jaunty end to 
the concert. 

Dispelling the Fears, inspired 
by a Heather Betts painting, is in 
effect a concerto for two trum- 
pets. It moves steadily from dark 
churnings and rockmgs in the 
orchestra to serenity and light 
led by the virtuoso trumpeters - 
here the original pair, Hakan 
Harden berger and John Wallace, 
brilliant in their intertwined 
music. As often in Turn age's 
music there are prominent saxo- 
phones and a bluesy feel, but 
nothing overtly jazzy. 

The other local premiere was 
from the great American com- 
poser Elliot Carter, who turns 89 
in December. His new Allegro 
scorrevole completes a symphonic 
triptych, with the energetic 1993 
Partita and the sombre Adagio 
tenebroso from two years later. 
This latest movement is a kind 
of ethereal scherzo (Berlioz’s 
“Queen Mab" served as a distant 
model); will Carter be able to 
resist composing one more piece 
as a finale? 

Many movements in Carter’s 
work are marked scorrevole. 
“scurrying". It Is a good epithet 
for his characteristic musical 
motion: busy and forward-striv- 
ing hut not fixed to any constant 
rhythm. Some of those move- 
ments strike like sodden furious 
squalls, but this Allegro scorre- 
vole is a silvery, suspended bub- 
ble - representing fragile life 
itself, as in many symbolical 
paintings and particularly Rich- 
ard Crashaw's poem Bulla. 
which prompted the piece. 

For much of its quarter-hour 
length, high, soft woodwinds 
warble at speed, trilling and rac- 
ing, Often at the same time, the 
strings sustain a gently striding 
cantilena - fall of hazardous 
wide intervals: I admired the 
snave BBC violins enormously. 
There is a perpetual rain of quiet 
finger-strumming on bongos and 
tomtoms, brightened by injec- 
tions of harp, piano and timed 
percussion. 

Thematically rich and sugges- 
tive, the Allegro scorrevole 
reaches a sumptuous climax in 
doe course, and swiftly evapo- 
rates. The last notes come from a 
solo piccolo, disappearing into 
silence. Like Carter’s recent clar- 
inet concerto (to be heard in Lon- 
don on January 19), it Is wonder- 
fully tin-forbidding and 
"accessible", however recherche 
its compositional procedures. 

I think that no other composer 
has been so creatively productive 
for so long. The concert began 
with the Holiday Overture he 
wrote 53 years ago. It still 
sounds good, and with hindsight 
one can hear many traits of the 
grand old man to come. 

David Murray 





Tel: 44-131-473 2000 
CONCERTS 

Black on White: by Heiner 
Goebbete, whose jazz, rock and 
world music influenced 
compositions have won him 
European celebrity, although he 
remains a relative unknown in the 
UK. This piece, subtitled Music 
Theatre for Eighteen Players, ts 
performed by Ensemble Modem, 
with sets and lighting designed by 
Jean Kalman, costumes by 
Jasmin Andreae; at the Royal 
Lyceum Theatre; Aug 29, 30 


p"' ■ BERLIN 

. concerts 

-• / 5°2? hat,s Te,: 49-30-203090 

y • Symphony Orchestra; 
“"Jcted by Efiahu Intel in 
by KomgoW, Ligeti and 
.. v “fftoven, with cello soloist 

Bruns; Aug 30 

3 ,?®? nan Symphony Orchestra: 
T-kT™ 1 conducted by Vladimir 
In an all-Beethoven 
P™9ramme, with piano soloist 
I -° U| 3 lortie ; Aug 30, 31 

■ Bonn 
JpWBmONs 

2“?“ und Aussteflungshafte 
®«^puMk 


T< 


DANCE 

Nederiands Dans Theater III: 
Tears of Laughter, choreographed 
by Jiff Kyfian. Sister company of 
Nederiands Dans Theater 1, 
formed for mature dancers. 
Programme of five separate 
works; at the Edinburgh 
Playhouse; Aug 29, 30 

THEATRE 

• The Cherry Orchard: by Anton 
Chekhov. Peter Stein cfirects a 
Salzburg Festival production seen 
there in 1995 and 1996. Jutta 
Lamps is Ranyevskaya; at the 
Edinburgh Festival Theatre; Aug 
29,30 

• The Cocktail Party: by T S 
Biot Premiered at the 1949 
Edinburgh Festival. This Royal . 
Lyceum Theatre Company 
production of Biot's drawing 
room comedy seeks to illuminate 
Hs hidden depths; the director is 
Philip Franks; at the King's 
Theatre; to Aug 30 



■Edinburgh 

^h^ intemationaJ Festival 


EXHIBITION 

Royad Scottish Academy 
Tel: 44-171-624 6200 


Sir Henry Raeburn (1756-1823): 
major exhibition of around 70 
works by this most famous of 
Scottish painters, bringing 
together the works owned by the 
National Gallery with Joans from 
around the world. The exhibition 
win travel to London; to Oct 5 


■ GLASGOW 
EXHIBITIONS 
McLellan Galleries 
Tel: 44-141-331 1854 
The Birth of impressionism: more 
than 150 works including 
paintings by Monet, Sisley and 
Plsarro are presented here in 
relation to the work that went 
before them. The sax galleries tell 
the story of Impressionism's 
reception by the French artistic 
establishment as weH as 
suggesting the influence of 
photography, railways and 
Parisian cafe society on the new 
painting; to Sep 7 


■ LONDON 

concstts 

BBC Proms, Royal Albert Hall 
Tel: 44-171-589 8212 

• BBC Symphony Orchestra: 
with conductor TadaakJ Otaka 
performs Dvorak's Overture 
“Camivar, LutoslawsW's Cello 
Concerto - with principal ceKist 
Paul Watkins - and Brahms' 
Symphony No. 1 in C minor; 

Aug 30 

• Esa-Pekka Salonen conducts 
the Swedish Radio Symphony 
Orchestra in works by Sibelius, 
Britten and Stravinsky; with 
soprano Dawn Upshaw; Aug 31 

• John Dankworth conducts The 


Dankworth Sextet, BBC Big Band 
and BBC Concert Orchestra In a 
joint 70th birthday tribute to 
Gershwin and Duke EICngton, with 
Cleo Laine; Aug 29 
• Sir Charles Mackerras 
conducts a concert performance 
of Handel’s Jephtha. performed 
by The New Company and 
Scottish Chamber Orchestra; 

Sep 1 

EXHIBITIONS 
National Gallery 
Tel: 44-171-839 3321 
Seurat and The Bathers: places 
Seurat’s great “Bathers at 
Asni&res" in a context provided 
by his own earlier work, and 
studies and drawings for the 
painting, as well as works by 
predecessors who influenced him, 
and by his Impressionist 
contemporaries; to Sep 28 


■ LUCERNE 

CONCERTS 

International Festival of Music 
Tel; 41-41-210 3080 

• Berlin Philharmonic Orchestra: 
conducted by Claudio Abbado in 
works by Mendelssohn. With the 
Stowakischer Philharmonischer 
Chon at the von 
Moos-Stahl-Hafle; Aug 31 

• Berlin Philharmonic Orchestra: 
conducted by Claudio Abbado in 
works by Schubert and Rihm. 
With violin soloist Rainer 
Kussmaul; at the von 
Moos-Stahl-Halle; Sep 1 

• Phflharmonia Orchestra' 
conducted by Claus Peter Flor in 
works by Tchaikovsky and 
Shostakovich; with violin soloist 
Julian Rachlin; at the von 


Moos -Stahl -Haile; Aug 30 


■ NEW YORK 

EXHIBITIONS 

Metropolitan Museum of Art 

Tel: 1-212-570 3951 
Ivan Albright Magic Realist 
retrospective consisting of 45 
paintings by the Chicago-based 
artist Ivan Albright (1897-1983). 
Includes still-lifes, character 
studies, 25 self-portraits and the 
“Picture of Dorian Gray" (1943-44) 
created for the film of the same 
name; to Sep 7 

THEATRE 

Belasco, 111 W. 44th St 
Tel: 1-212-239 6200 
A Doll's House: Janet McTeeris 
much admired Nora plays 
opposite Owen Teale’s TorvaJd in 
this sexually charged rendition of 
Ibsen's play, first seen in London 
and directed by Anthony. Page 

Lucille Lortel, 121 Christopher 
St Tel: 1-212-239 6200 
As Bees in Honey Drown: by 
Douglas Carter Beane. Directed 
by Mark Brokaw. Cast includes T. 
Scott Cunningham and and J. 
Smith-Cam eron 

Minetta Lane Theatre 
Tel: 1-212-420 8000 
Gross Indecency: The Three Trials 
of Oscar Wilde: Written and 
directed by Motees Kaufman, 
based on transcripts, letters and 
other writings. Michael Emerson 
plays Wilde 


■ SALZBURG 

Salzburg Festival 


Tel: 43-662-844501 
CONCERTS 

SWF-Sinfonieorhester Freiburg 
and the Edinburgh Festival 
Singers conducted by Michael 
Gieien in works by Holliger and 
Kurtfig. With violin soloist Thomas 
Zehetmair; at the Grosses 
Festspielhaus; Aug 31 

OPERA 

• Boris Godunov: by 
Mossorgski. Conducted by Valerie 
Gergiev In a staging by Herbert 
Wernicke. Samuel Ramey sings 
the title role. Cast also includes 
Philp Lang ridge. With the Vienna 
Philharmonic, the 
Konzertvereinigung Wiener 
Staatsopemchor and the 
Slowaktecher Philharmonischer 
Char Bratislava; at the Grosses 
Festspielhaus; Aug 30 

• La Clemenza di Tito: by 
Mozart. Conducted by Gustav 
Kuhn, directed by Ureet and 
Kari-Emst Herrmann and 
designed by Kari-Emst Herrmann. 
With the Camerata Academtca 
Salzburg and the 
Konzertvereinigung Weiner 
Staatsopemchor, at the Kleines 
Festspielhaus; Aug 29, 31 


■ WASHINGTON 

EXHIBITIONS 
National Gallery of Art 

Tel: 1-202-737 4215 
Thirty-Five Years at Crown Point 
Press: 122 works on paper 
created by 48 artists at the print 
workshop founded by Kathan 
Brown as a community studio In 
the Bay area in 1962, The 
exhibition will travel to San 
Francisco: to Sep 1 


WORLD SERVICE 
BBC for Europe can be 
received in western 
Europe on medium wave 
648 kHZ (463m) 


EUROPEAN 

CABLE 

AND SATELLITE 
BUSINESS TV 
(Central European Time) 

MONDAY TO FRIDAY 
NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

European Money Wheel 
Nonstop live coverage 
until 15.00 of European 
business and the 
financial martlets 

17.30 

Financial Times Business 
Tonight 

CNBC: 

08.30 

Squawk Box 
10.00 

European Money Wheel 
18.00 

Financial Times Business 
Tonight 
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COMMENT & ANALYSIS 


E v»rv.ine talks about 
ih..- weather but no 
ono dots anything 
about it. Three nun- 
crr<.*'i «.citatjsts from around 
th-v ■ATirlf! have been meeting 
in Geneva this week to talk 
akut climate change. But 
politicians want more: thev 
■.vr.uM like to be told where 
■iTn'i when to do something 
.loom it. Many scientists 
think such demands are 
unrealistic. 

"The politicians would like 
r.ica clean answers. " says 
Michael Grubb, a member of 
the Intergovernmental Panel 
on Climate Change, a I'N 
body charged by govern- 
ments to research" the prob- 
lem. "The fact is there is a 
lot we don't understand 
about how the planet works. 
There is a frustration on the 
part of the politicians but 
that is not the nature of ihe 
problem. The need for action 
is because we don't under- 
stand the- consequences |of 
global warming]." 

That is not to say science 
casts no light on what Bill 
Clinton, the VS president, 
calls the world's most seri- 
ous environmental problem 
Most scientists concur, for 
example, that, if the world 
continues to increase emis- 
sions of gase« including car- 
bon dioxide from burning 
fossil fuels a; present rates, 
then the world's average 
temporal ure could increase 
by 1 to o..vC by 
They also reckon tha: 
such a rise in temperature 
would be unprecedented. 
Independent bits of informa- 
tion - including vxa mica lion 
of ice cores centuries' old - 
suggest that a half a degree 
increase :n temperature over 
the past century is greater 
than anythin/ over previous 
centuries. 

"Half a degree is very 
unu-uol but if you arc- 
talking rfounle or several 
times that the planet has 
never seen that before." says 
Tom r'jrl. of the IS yovem- 
ment's Motional Climate 
Data Centre. 

it is nlso clear that such a 
rise in temperature could 
have considerable conse- 
quences. Some pans of in-: 
world could see increase? ir. 
flooding, others more 
draught. So me species of 
insects could proliferate: 
!ar&; mammals, les? able to 
adapt to climate change, 
could .-.or- numbers dwindle. 

For all those reason? 
industrialised nailer..* have- 
agreed to negotiate lecsliy 
binding cuts in green nous* 


Murky 

answers 

Politicians want more evidence 
from scientists on climate 
change, says Leyla Boulton 


gas emissions by 20 1U at 
talks scheduled in Kyoto this 
December. 

But if the scientists' fears 
are confirmed, the Kyoto 
talks are likely to be just the 
first stage in a series of 
moves to tackle the problem. 

Until firmer evidence is 
available, politician? ar.d sci- 
entists agree on the need to 
adopt so-called “no-regrets" 
policies. These are measures 
which cost little or nothing 
and could generate environ- 
mental benefits even if, as 
one World Bank official puts 
jt, "global warming turns 
out co be a hoax". 

The World Energy- 
Research Council, for 
instance, reckons that the 
world could cut carbon diox- 
ide emissions by 20-30 per 
cent simply by making more 
efficient use of energy. This 
could not only reduce energy 
bills but help tackle air pol- 
lution generated by factories 
and cars. 

But the- politicians still 

ant more scientific evi- 
dence lor three main rea- 


sons. The first is to help 
them win an ongoing argu- 
ment against critics - 
including the US CongTess - 
who say not enough is 
known about the problem to 
warrant costly action to 
tackle it 

The second is to give indi- 
vidual countries, including 
developing nations which 
have so far not committed 
themselves to any action, an 
incentive to do so. 

And the third is to make it 
possible to draw up more 
detailed regional or national 
policy recommendations, 
which are often easier to 
frame than international 
commitments. 

The trouble is that 
detailed scientific evidence 
of this kind is not available 

“We can for instance say 
something about the US in 
general but we can't say 
what will happen in fllinois 
versus California." says Mr 
Karl. “That might be 
decades down the line. By 
the time we know California 
or Illinois may be committed 


World carbon dioxide emissions 



Greenhouse 

gases 


Carbon dioxide 

;.va per ruikcr. 

; . vet jme 


Mothano Nitrous oxide 

parts par btfhon parts per feiihst> 
by volume by volume 


"2rci»r.!.*3t:5n te'e-e 
IrrJ-jstral Reveiut cn 

230' 

700 * 

Cc '■=*?■ trailer. 

356 

1,720 


275' 

3:2 




■ escrorimjiefv 






•LETTERS TO 

Number One Southwark Bridge ;- ■ 

We are keen to encourage letters from readers around the woikt Letters nray’be fated to fit m-873^8(pfe&feset fax 
to ’fine*), eanait letters .editor^faconi Published letters are. algo .avSQalile on the JET wsfr &)te r Http: f / www JT:coni 


What shareholders should do now 


implemented as a set of 


to climate change very detri- 
mental to the economy and 
the environment." 

As if that were not 
enough, it may be necessary 
to take action on climate 
change before the full effects 
of such change are known 
because carbon dioxide and 
other emissions can remain 
in the atmosphere for 100 to 
200 years. 

Moreover, as Prof Bert 
Bolin, the president of the 
Intergovernmental panel, 
adds, politicians will also 
have to come to grips with 
the fact that man-made cli- 
mate change will always be 
difficult to separate from 
natural variations in cli- 
mate. “The environment is 
not a machine. It is full of 
surprises." he said. 

The scientists in Geneva, 
meeting under the auspices 
of the World Climate 
Research Programme, 
agreed on what Roger New- 
son. one of its organisers, 
described as "steps that 
must be taken to give 
answers to the questions 
which governments are lean- 
ing on us for". 

These included a pledge to 
step up research into how 
potential effects ranging 
from increased flooding to 
more widespread drought 
might affect specific regions 
of the world. 

But just at the time both 
scientists and politicians say 
more needs to be learned 
about climate change, scien- 
tists say governments are 
cuning back spending on 
weather observation 
systems. 

Prof Bolin says cutbacks 
in weather systems “betray 
a schizophrenic attitude on 
the part of modem society 
vvbich accepts climate 
change as a threat". 

Better climate data are 
essential not just for improv- 
ing climate models but for 
checking their reliability 
against what the weather 
actually does. 

This makes the need for a 
comprehensive weather 
observation network all the 

more pressing. Even if agree- 
ment is reached in Kyoto on 
reducing emissions, the cli- 
mate change problem is 
likely to become more rather 
than less acute, says Mr 
Karl. 

“We are in desperate need 
of a monitoring system so 
that in 10 to 20 years time 
ue are very confident of 
what we see as opposed to 
the wishy-washy answers we 
are giving at present. " 


From Mr Donald B. Butcher. 

Sir, One of the many 
instructive points made by 
Peter Martin ("Once upon a 
time", August 21) alerting us 
to the myth-like nature of 
the debate on corporate gov- 
ernance was that "getting 
the rules right in normally 
managed companies in nor- 
mal times is a useful pro- 
cess". 

Mr Martin refers to the 
"common sense" of the Ham- 
pel report, despite Hampel’s 
whole thrust being that com- 
panies should be required 10 
observe “principles" rather 
than “hard and fast rules". 
Hampel section 1.6 reads: 
"We made it clear at the out- 
set that we would keep in 
mind the need to substitute 
principles for detail when- 
ever possible." 

Hampel's argument for 
putting principle above 
detail is that both Cadbury 
and Greenbury intended 
their recommendations to be 


From June Lair. 

Sir, In speculating about 
an eventual successor to Sir 
Neville Marriner (“One man 
and his band", August 25). 
Andrew Clark reports that 
Murray Perahia’s unpushy 
personality scores highly 
with the musicians, compen- 
sating for his inexperience 
as a conductor. 

It seems odd to describe as 
“inexperienced" the man 
whose recordings of the Moz- 
art piano concertos, conduct- 
ing the English Chamber 
Orchestra from the piano, 


From Mr Mark L. Goldsmith. 

Sir. I read with great inter- 
est Roger Bray’s Business 
Travel article about jogging 
on business hips ("On the 
run away from nowhere", 
August 11). 

Obviously. Mr Bray has 
done research on New York. 
However. I believe his state- 


broad principles to be 
“applied flexibly and with 
common sense to the vary- 
ing circumstances of individ- 
ual companies". But, argues 
Hampel, com panies “believe 
that the codes have been 
treated as sets of prescrip- 
tive rules" leading to the 
much-criticised practice of 
"bos ticking”. 

This “teller has arisen 
because "the shareholders 
would be interested only in 
whether the letter of the rule 
had bem complied with”. 
Hampel is in effect saying 
that companies. post-Cad- 
bury /Greenbury, assumed 
shareholders wanted a "box- 
ticking'’ response and, there- 
fore. followed that route. 
Seemingly, therefore, all this 
box-ticking behaviour has 
been based on two signifi- 
cant false assumptions. 

"These conclusions [about 
the evils of box-ticking] have 
led us to start from the 


are one of the outstanding 
artistic achievements of the 
century. Not only is the 
piano playing in a class of its 
own, with some of the most 
brilliant cadenzas ever 
devised, but the glorious 
sound Perahia evokes from 
the orchestra, and the lam- 
bent intelligence with which 
he integrates solo and 
ensemble, are unlikely to be 
surpassed. 

If experience is merely a 
matter of concerts given, 
then he is inexperienced. If 
quality is part of the mea- 


ment that you should "not 
jog alone" is so out of touch 
with reality that he needs to 
make another trip to New 
York in the near future to 
realise that jogging alone is 
not a problem in Central 
Park - unless of course you 
do it at 2am. 

This goes for women as 


b eginning 1 consider what 

is meant by corporate gover- 
nance,” writes Hamp el in 
section L15. Yet another 
doomed voyage searching for 
a past “golden age" (more 
golden fleeces?) which Peter - 
Martin warns us about? 

Perhaps Victoria Griffiths* 
article on complexity theo- 
ries (“Order out of chaos, 
August 22) provides the clue 
'to a better way forward? We 
Should look for "appropriate 
sensitive points and make 
small interventions that will 
trigger substantial, positive 
change". For example, let’s 
try having shareholders vote 
on the remuneration of 
directors for their services as 
executives as well as their 
fees for services as directors. 

Donald B. Butcher, 
president, 

UK Shareholders' 
Association, 

12 Burgh Heath Road, 

Epsom, Surrey UK 


sure, he is out in front. 

This great pianist would 
be an ornament to any area 
of music in which he chose 
to participate. One can only 
hope that if his conducting 
expands he will not be com- 
pelled to reduce the number 
of recitals he gives. To some 
of us they are the hi g hli g ht 
of the musical year. 

June Latt, 

BrookJands, 

21 Edge Hoad, 

Matlock, 

Derbyshire DE4 3NH UK 


well as for men in the area 
of Central Park he refers to. 

Mark L. Goldsmith, 
president. 

Inventory Management 
Systems, 

60 Madison Avenue, 

New York, 

NY 10010 US 


Students’ 
share of costs 
should vary 

From Mr Matthew Brooks. 

Robert Ghote.CThe logic 
Of fharginp tuition foes'*, 
f August 25) clearly makes a 
good point about charging 
students at least part of the 
costs of their education. 
Since study is widely used as 
a screening device by 
employers, particularly for 
high-paying jobs, it is per- 
fectly just that those benefit- 
ting most also pay (which 
presumably includes employ- 
; era). -- 

It is also well recognised 
that, although general taxes 
are used for university fund- 
ing. it is overwhelmingly the 
middle classes who benefit. 
Once this is accepted, there 
are other important issues. 

First, how should the stu- 
dent contribution occur? 
Taking out loans of several 
thousand pounds at the age 
of is will undoubtedly scare 
off many students from less 
prosperous backgrounds, 
which cannot be said of a 
graduate tax imposed on 
earnings after graduation (as 
well as having lows: collec- 
tion costs). . 

Second, given the. differing 
social rates.of return to edu- 
cation for different. subjects, 
should not the share of cost 
covered by the student vary 
also? 

Finally, on a broader level, 
the private rate of return to 
study remains highly dispa- 
rate, the reasons far which 
are obvious: but instead of 
Cramming 'more students 
into academic institutions^ it 
makes inherent sense to tar- 
get education more closely 
at the recipient, and aca- 
demic learning is simply not 
the most appropriate way to 
help a third of all is to 21- 
year-olds (the current share 
going to university) into the 
labour market. Is something 
more practical so unthink- 
able? 

Matthew Brooke, 

Apptiqa, . 

Brussels, 

Belgium 


‘Inexperienced’ Perahia unsurpassable 


The lone jogger is at no risk in Central Park 
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Personal View - Bruce Stokes 

The Chinese 


The US and Europe 
must have common 
tactics for dealing 
with Beijing’s entry 
into the WTO 



The most 
important 
trade chal- 
lenge facing 
Europe and 
the US is how 
to integrate the growing Chi- 
nese economy into the global 
marketplace. 

However, the US-led nego- 
tiations with Beijing over 
the terms and conditions of 
China's admission to the 
World Trade Organisation 
are not going well The Clin- 
ton administration has 
rejected China's latest pro- 
posals, and demanded 
greater openness in services 
and agricolture and faster 
timetables for reducing trade 
barriers and subsidies. 


for more argument. US and 
Chinese negotiators meet 
again in Geneva next month 
to stitch together a WTO 
deal to be unveiled at the 
late-October summit 
between Jiang Zemin. Chi- 
na's president, and Bill Clin- 
ton, the US president The 
betting in Washington is 
that 'the negotiation will 
again come up short and 
that no deal will be possible 


before the next Sino- 
American summit, sched- 
uled for early next year. 

Whatever the hurdles, 
however. China's admission 


to the WTO is inevitable. So 
while the lower-level negoti- 
ators hammer out the 
details, senior US and Euro- 
pean trade officials should 
devise a common strategy 
for the complications that 
will occur once Beijing 
becomes a WTO member. 

Too much is at stake to 
delay. A mishandling of Chi- 
na’s role in the WTO could 
undermine many of the 
advantages Europe and the 
US hope to gain from the 
present accession talks. Most 
important, the long-term 
credibility of the WTO could 
be hurt if China becomes a 
“problem" member. 

The stakes for Beijing are 
high; the WTO is asking it to 
change the very structure of 
its economy. To meet the 
obligations of membership, 
China must wind down sub- 
sidies and protection for its 


Industry- But the Chinese 
government is wary of trig- 
gering unemployment by too 
rapid reform. 

Facing this dilemma, 
whatever its intentions 
when it signs the accession 
agreement. Beijing may find 
itself unable to meet all of 
its WTO commitments in a 
timely fashion. 

In such circumstances, 
like any WTO member, the 
Chinese government can be 
hauled before a res- 

olution paneL But given the 
problems with the Chinese 
economy, the number of 
these cases could soon get 
out of hand. No government 
of a major country - be it 
China. Japan or the US - is 
fikely to continue to play a 
game it consistently loses. 

What if Beijing refuses to 
comply with WTO decisions 
or threatens to withdraw? 
Will Brussels and Washing- 
ton back off? And if so, wiQ 
the WTO then lose interna- 
tional credibility and future 
leverage over China? 

To avoid such problems 
Brussels and Washington 
need to tell Beijing now 
which of its WTO commit- 
ments are of greatest Impor- 
tance to them, where failure 
to comply would trigger 
immediate WTO cases. At 
the same time, they need to 
develop a strategy for filin g 
such cases, one that has 
clear, joint priorities 

The European Commission 
and the Clinton administra- 
tion also need to find new 
means for dealing with Chi- 
nese trade problems, short of 
a wave of WTO cases that 
would alienate the Chinese 
or break the WTO. This 
might entail joint dumping 
actions or other bilateral Ini- 
tiatives. reserving the dis- 

A mishandling of 
China’s role in 
the WTO could 
undermine many 
of the advantages 
Europe and the 
US hope to gain 
from the present 
accession talks 



challenge 


pute resolution process for 
the biggest problems. 

If the Americans and the 
Europeans fail to devise 
such common tactics, they 
will end up doing combat 
with the Chinese one-on-one. 
a prescription for more 
transatlantic backbiting. Ea- 
ger pointing and short- 
sighted, behind-the-scenes 
deals w ith the Chinese. 

On a functional level Chi- 
na’s admission to the WTO 
risks politicising a relatively 
new and fragile ins titution 
If Beijing acts as the spokes- 
person for third-world inter- 
ests in Geneva, the WTO 
could be tra ns formed from a 
functional body dealing with 
the practical commercial 
concerns of the world's larg- 
est trading economies into a 
talking shop f o cu se d on. the 
political i f i f Mf nsrfK of s m a U , 
developing countries. 

In other international bod- 
ies China has proved to be a 
follower not a leader. But 
followers can be foot- 
draggers. And if Beijing 
becomes a foot-dragger in 
the WTO, it could impede US 
and European Union efforts 
further to liberalise service 
trade and develop interna- 
tional trade norms on 
worker rights, the environ- 
ment and competition policy. 

More practically, China's 
admission could bloat the 
organisation’s bureaucracy, 
reducing its effectiveness. If 
Beijing presses for Chinese 
to join English, French and 
Spanish as a working lan- 
guage of the WTO. costs and 
the time needed to reach any 
decision will escalate. 

To head off these prob- 
lems, Brussels and Washing- 
ton should agree now to the 
creation of a formal WTO 
directorate of major trading 
nations that would take the 
lead in guiding the organisa- 
tion. China would automati- 
cally qualify for membership 
in such a group once it 
becomes a -WTO member. 
But Europe and the US 
should formalise this process 
before China joins to maxim- 
ise their influence. 

Similarly, Brussels and 
Washington should do what- 
ever they can to sever the 
WTO from the UN personnel 
system before Beijing . 
becomes a member. Among 
other things, such a move 
would help insulate, the 
or ganisat ion, from the crony- 
ism that has long hamstrung 
the DN. 


Finally, Chinese officials 
continue to confound for- 
eigners with their lack of 
understanding of the impli- 
cations of WTO membership. 
For example. Chinese 
experts on the WTO naively 
argue that entry will protect 
them from tbe many dump- 
ing cases now levelled 
against Chinese exports by 
Europe and the US. They fail 
to realise that while mem- 
bership may change tbe 
venue of many trade battles, 
it will not necessarily alter 
the nature of the war. 

To avoid such fundamen- 
tal misunderstandings and 
to prepare the Chinese for 
all the practical changes 
they face in joining the mul- 
tilateral trading system, the 
US should mount an educa- 
tion a nd training effort for 
the Chnwag feadhrsfrip. 

In tbe early 1990s. Wash- 
ington built into tbe intellec- 
tual property accords it 
signed with Beijing a com- 
mitment to help train Chi- 
nese lawyers, judges and 
customs officials in the con- 
cepts and practicalities of 
copyrights, trademarks and 
patents, so the Chinese could 
effectively implement the 
deal 

The WTO has instituted 
some training for Chinese 
officials to help them to 
implement Beijing^s even- 
tual WTO commitments. But 
additional European and US 
funds and expertise are 
needed to involve a range of 
Chinese in the training 
effort - not only officials 
from the trade ministry but 

administrators from all parts 
of the bureaucracy and 
entrepreneurs from the 
emerging private sector. 

In the end. it is not only 
the terms of China's acces- 
sion to the WTO but the 
nature of its participation 
that matters to Europe and 
tbe US. Even as they rush to 
complete the accession nego- 
tiations, Brussels and Wash- 
ington need to lay the 
groundwork for dealing with 
this long-term China chal- 
lenge. 

Unless the EU and the US 
can work together, they will 
have no choice but to cope 
independently. And that wfll 
not be in the interest of the 
WTO. Europe, the US or 
transatlantic relations. 

The author is senior fellow .at 
the Council on Foreign Rela- 
tions in Washington DC 
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Thrown by a 
sick tiger 


Malaysia's latest attempt to bait 
the attacks on its currency and 
stock market by clamping down 
an ducat selling of equities has 
rebounded against it. Shares 
responded with a 4 per cent fall, 
while the ringgit slipped to a 
new historic low, sending other 
regional markets sharply lower. 

Mahathir Mohamad, Malay- 
sia’s prime minister, may be 
notching up some points with 
his domestic public by raging 
against foreign speculators, hut 
he is in danger of undermining 
international confidence In Mal- 
aysia's ability to handle its 
economy smoothly. Besides, 
outside speculators are less 
likely to be responsible for sell- 
ing Malaysia's currency than Its 
own citizens. 

As Thailand has already 
found to its cost in the foreign 
exchange market measures to 
curb trading activity are not the 
answer when pressures are 
building up for fundamental 
masons. Capital controls such 
as Thailan d introduced in May 
and Malaysia's intervention yes- 
terday in the equity market are 
counter-productive. They deter 
genuine long-term investors. 

The lesson from markets 
across south-east Asia is that 
policy changes are needed to 
improve the region's competi- 
tiveness in the face of a vast 
increase in China's manufactur- 
ing capacity and Japan's failure 
to act as an economic locomo- 
tive. 

Sadly, apart from' Thailand 
whose policies are being forci- 
bly changed by the Interna- 
tional Monetary Fund, the 
region’s policy response to date 
has been little more than pallia- 
tive. Even in Thailand there is 
doubt whether a weak govern- 
ment can push through the 
changes required. 


Colonial dues 


The review promised by Robin 
Cook, the UK foreign secretary, 
of Britain’s IS dependent territo- 
ries gives the government the 
opportunity to right a wrong. It 
should be used to return to 
150,000 people in the remnants 
of the British Empire what they 
should never - have been 
deprived of in the first place: 
British citizenship and the right 
to settle and work in the UK. 

Citizenship is already the 
right of the 30000 people of Gib- 
raltar, and the . Falkland Islands. 
There is no reason - save the 
specious one that it would seem 
hypocritical after refusing citi- 
zenship to the people of Hong 
Kong - why it should not be 
extended to the other eight pop- 
ulated territories. 

Citizenship is no panacea for 
Whatever problems face these 
former colonies: Mr - Cook 
rightly emphasised that there is 


no single solution for all. For 
same - such as Saint Helena - 
the right to work in the UKis of 
enormous potential economic 
importance, and may reduce in 
time the need far British aid. 
For others, proper British pass- 
ports will offs- little more than 
reduced hassle at European bor- 
der posts. For all, citizenship 
would lay to rest worries that 
Britain's plan is to ditch them 
against their will, worries that 
have been deepened by the con- 
fusion over the volcano-stricken 
dependency of Montserrat 
Above all though, Britain has 
a moral obligation to the people 
of the former empire. On taking 
office, Mr Cook announced a 
new moral anrj ethical dimen- 
sion for British foreign policy. 
Granting citizenship to the 
people of Britain's former colo- 
nies would signal forcefully that 
he meant what he said. 


Backing Plavsic 


. Sfor - the Nato-led stabilisation 
force in Bosnia-Hercegovina - is 
( now heavily engaged on the 
i side of Biijana Plavsic, the Bos- 
nian Serb president,, in her 
power struggle against Radovan 
[Karadzic, her predecessor. Its 
1 involvement was raised another 
| notch yesterday when US forces 
came to the aid of pro-Plavsic 
loyalists' trying to evict Karad- 
zic supporters from police sta- 
I hons In the northern towns of 
j Brcko and Bijeljina. In both 
as wen as in Dobcg. Sfor 
] trodpB came up against "local 
i residents” wielding sticks, 

! stones and petrol bombs. 

ft is vital that Sfor coznmand- 
ers, and the western govern- 
ments behind them, do not let 
themselves be intimidated by 
I this ; sort of “popular resis- 
' isnce". There is a good deal of 
[evidence that Mrs Plavsic is in 
i fact more popular tVig n . Mr 
Karadzic among ordinary Serbs, 
es pecially in the northern area 
round Banja Luka which she 
Precariously controls. The way 
to test that is not through 
street-figiuing but in elections, 
which she has called for Octo- 
[ ber but which her opponents 
are laying to obstruct, in any 
case, Sfbr and its civilian mas- 
J'tea have too long tolerated the 
oe facto -power of Mr Karadzic, 

I who under the Dayton agree- 
®snt is disqualified from public 
office until he bag answered 
Jarges of war crimes before 
/tee international trib unal. . 

Mrs Plavsic is no saint Dur- 
! teg the tout she was an ardent 
advocate of “ethnic cleansing" 
j ahd helped organise the shelling ' 
JJSamjevo, which caused many 
ovflian deaths and is one of the 
®hnts on which Mr Karadzic is 
*®rt»d in The Hague. Herpopu- 
, any recan- 


tation of such extreme national- 
ism but from her personal hon- 
esty and her denunciation of the 
flagrant corruption and profi- 
teering of Mr Karadzic and his 
clique, who have grown rich by 
bringing destruction and ruin 
on their own people- 
lake other Serb leaders Mrs 
Plavsic is committed to main- 
taining a separate Serb state in 
Bosnia with as little interfer- 
ence by non-Serbs as possible. 
Nor is she prepared to hand 
over Mr Karadzic to the war 
crimes tribunal. The best that 
can be hoped is that she would 
make only token protests 
against his arrest 
But unlike Mr Karadzic's sup- 
porters, Mrs Plavsic has under- 
stood that only with interna- 
tional support does the Bosnian 
Serb state have any hope of sur- 
vival. If Nato pulls out next 
year leaving that state in any- 
thing like its present condition 
it could wen be overrun by a 
Moslem -Croat offensive, which 
would drive most of its popula- 
tion into refugee camps across 
the Drina river. 

It is therefore in her own 
people's interest, and in that of ! 
Bosnia as a whole, that Mrs 
Plavsic should win, and indeed 
that her victory be seen to be 
achieved with international 
backing so that she remains 
dependent on it 
Such an outcome would 
greatly increase the authority of 
the international community, 
enahimg it to insist much more 
effectively cm the implementa- 
tion of the Dayton accords, 
including freedom of movement 
and expression throughout Bos- 
nia and the unmolested return 
of these refugees who are pre- 
pared to go back across, today's 
ethnic borders. 


COMMENT & ANALYSIS 


The honeymoon ends here 

It is the big issues to come that will bring trouble for Tony Blair, 
not passing summer squalls, argues Philip Stephens 


Instead of blaming George 
Soros and his ilk for its trou- 
bles, Malaysia needs to steer its 
overheated economy 'towards a 
lower growth trajectory. This 
means curbing' grandiose pro- 
jects like the new capital, which 
Is so dear to Dr Mahathir's 
heart but which promises scant 
financial return. Bank credit, 
which has still been growing at 
about 30 per cent this year, also 
needs to be reined in, as does 
domestic consumption. Malay- 
sia, which is behind Thailand in 
the cycle, is one country where 
interest rates may need to be 
raised. 

More generally, a crisis which 
began with last year's slowdown 
in exports has exposed financial 
sector weakness across the 
region. Governments must bear 
a considerable share of the 
blame because they failed to 
supervise their banks properly 
or to appreciate the impact on 
domestic credit of the large 
liquidity boost that followed the 
export boom of 1994 and 1995. 

Both Thailand and Malaysia 
have moved too . slowly in 
upgrading their skills as they 
were priced out of basic manu- 
facturing. 

There is no reason why Asian 
growth rates should not eventu- 
ally recover. Apart from Thai- 
land fiscal positions are gener- 
ally sound. Asset price deflation 
is unlikely to be as severe as 
that which has faced’ Japan. But 
governments need to make a 
clear start on upgrading the 
skills of their workforce and set 
out policies on financial sector 
reform that will allow their 
banks to intermediate domestic 
savings safely and productively. 

Those that do will come 
through the crisis more quickly 
than those which just sit on 
their hands. 


H oneymoons are 
never forever. 
Tony Blair has not 
yet known per- 
sonal unpopular- 
ity. Not, during his stewardship, 
has the Labour party seen any- 
thing but success. Four months 
after becoming UK prime minis- 
ter, Mr Blair has been feted as no 
other British politician in living 
memory. Amid the brutal eupho- 
ria accompanying the dispatch of 
John Major’s Conservatives, he 
was anointed as much as elected. 

In spite of the seasonal hyste- 
ria about banana skins and bun- 
gles, the prime minister still 
seems to stands above the politi- 
cal fray. His lieutenants may 
have been dropping the simplest 
of political catChes. But Mr Blair 
was taking a well-earned rest in 
Italy. Or was it France? No mat- 
ter. Well-rested and well-fed. the 
team captain has now returned 
to Downing Street. All is well. 

Except, of course, that it isn't. 
Or rather, it won’t be. Mr Blair’s 
standing In the opinion polls may 
always run ahead of his party's. 
He is that sort of leader. But 
some time during the next year 
or two, government and prime 
minister will fall from grace. It is 
then the voters will be beginning 
to jndge it on the central promise 
of its m anif esto: that it will 
deliver a markedly fairer, more 
inclusive society, within an eco- 
nomic straitjacket tailored by its 
Tory predecessor. It cannot be 
done. And for an a dminis tration 
accustomed only to acclaim, dis- 
covering what it is like to be 
unpop ular will be as unnerving 
as it is novel 

None of this is to invest great 
significance in the events of 
recent weeks. The nation was 
always going to wake up at some 
point to the fact that it had 
elected a bunch of politicians, not 
saints. But the so-called month of 
misery, the August angst and the 
rest of it owe more to the allitera- 
tive desperation of headline writ- 
ers than to political reality. 

The news that John Prescott, 
Mr Blair's deputy, is no admirer 
of Peter Mandelson, Whitehall's 
fixer-in-chief, was a revelation 
only to the eager young corre- 
spondents who clamour for air- 
time on BBC bulletins. As for 
Montserrat, Clare Short's less 
than tactful pronouncements on 
the plight of the volcano-stricken 
Caribbean island may have 
enraged a few liberal spirits. But 
sad to say, most are probably 
indifferent to the fate of this relic 
of empire. 

Another kerfuffle, this time 
over the planned millennium, 
dome, did remind us Mr Blair can 
make mistakes. Investing hun- 
dreds of miDions of pounds in a 
Teflon-coated tent by the Thames 
is a ftttile exercise in self-aggran- 
disement. He should have 
scrapped the project The nation 
would be content to mark the 
millennium with a riverside park 
and a few fireworks. 

Then there is the dire condition 
of the Labour party in Scotland, 
where two of its MPs stand 
suspended. At town hall level 
much of that country is run as a 
one-party state. Those in control 
of Labour’s fiefdoms in Glasgow 
and Scotland’s central belt have 
never had much time for what 
others might call political propri- 
ety. The inquiries set up by Mr 
Blair promise to unearth some 
pretty grim skeletons. 

In the scale of things, though, 
these are the small change of pol- 



itics - unpleasant irritants, but 
seriously hazardous only when 
they coincide with bigger fail- 
ures. It was not sleaze that sank 
the Conservatives, but- its juxta- 
position with woeful incompe- 
tence and unbridled arrogance. 
And those who would have it 
that Mr Blair Is already in trou- 
ble might look back to 1992. At 
this point in the political cycle, 
Mr Major was returning from his 
post-election break to the cata- 
clysm of sterling’s ejection from 
the European exchange rate 
mechanism. Mr Blair has a 20- 
point-plus lead in the polls. 

Yet sooner or later all govern- 
ments lose their shine. Clement 
Attlee's landslide Labour victory 
in 1945 was followed by a sus- 
tained erosion of its popular sup- 
port Within two years, the Con- 
servatives had closed the gap. 
Margaret Thatcher's first admin- 
istration fell from favour within 
months. By 1981 she headed one 
of the most unpopular govern- 
ments on record. It was saved 
only by Labour’s lunacy and the 
Falklands war. 

The prime minis ter's response 
to the summer squalls has been 
to signal he intends to concen- 
trate on the big political picture. 
His focus, he will tell you, is 


fixed nowadays on a horizon two 
or three years out, no longer on 
the front pages of tomorrow's 
newspapers. Of course, he could 
hardly have intimated otherwise. 
It would have been curious to 
suggest he was devoting his time 
to the day-today trivia of poli- 
tics. But implicit in his message 
was an acknowledgement that it 
is with the big issues - the econ- 
omy. the health and education 
services. Europe, constitutional 
reform - that the real perils lie. 

For all his more ample waist- 
line, he was not entirely idle dur- 
ing his summer break. We know 
Mr Blair likes to spend time with 
his family. But there are limi ts. 
Within a week of arriving in 
Italy, he was asking his office to 
send out a hefty bundle of brief- 
ing papers on the questions most 
likely to vex the government 

He knows better than most of 
his ministers that from now on. it 
can only get harder. Aides will 
tell you he is obsessed with 
implementation. Before the elec- 
tion came the promises, vital to 
the credibility of New Labour, 
but mere promises nonetheless. 
Since palling day, we have had 
the announcements, the time- 
table for action. But the govern- 
ment will not be judged on its 


capacity to instigate reviews: nor 
even on how many laws it passes. 
The voters will want more con- 
crete proof that it is delivering on 
its core pledges. 

Some of the traps are obvious. 
Even if the devolution referen- 
dums next month in Scotland 
and Wales bring a resounding 
“yes" vote (and the outcome in 
Wales is far from certain), they 
will mark the start not the end of 
what promises to be a tortuous 
process. So Car the electorate has 
seemed indulgently indifferent to 
the government's preoccupation 
with the constitution. That may 
change if things start to go 
wrong elsewhere. 

Nor has Europe gone away. 
Within a few months. Britain's 
partners may well have clinched 
a decision to press ahead with a 
single currency. Mr Blair will 
have to square the circle of 
standing aside at the outset while 
preserving the influence in Euro- 
pean affairs he deems vital to the 
national interest 

As to the economy, the govern- 
ment has already made its 
choices: many would say its mis- 
takes. Gordon Brown’s Budget 
judgment underestimated the 
momentum behind the present 
consumer boom. The four small 
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Back seat 
driver 


■ in many countries, ministers 
steer clear of feudswlth big • 
foreign Investors. But standing " 
up to multinationals can be a 
popular move in India, sojthe. 
spat with Suzuki Motor oP Japan 
may do the wobbly United Front 
coalition governmentno harm. 

Industry mrrister 
Maran made clear some months 
ago that he tras takings?^ the 
steering wheel of MarotiTOycg; 
the state’s 50-50 joint venfere 
with Suzuki which dominates 
India's car market. Mana^mg 
director R.C. Bbargavaw&S 
retiring, and it was the : - 

government's turn to make the 
appointment - j 
Maran waited until . .• 

Wednesday, Bhargava’siast day 
at work, then picked BLSJSUN, 
Bhaskarudu - who’sbe® with 
the company for 14jeaiii - just 
in time for the afternoon board 
meeting. By this rime, nearly 50 
New Delhi journalists, sensing a 
good row, were naming around 
Marati’s foyer, jostling 
blue-shirted employees who were 
waiting for a fereweD party for 
fiie retiring MD. Everyone bail 
to wait unta the evening for an 
industry ministry bureaucrat to 
make the formal annoenesanent 
As reporters and employees 
mobbed the boardroom, SuzoM's 
representatives on the’boand - 


who had apparently wanted 
someone with more market 
savvy than Bhaskarudu, a 
nuts-and-bolts production man - 
slipped away quietly to prepare 
yesterday’s protests. 


Official line 

■ it isn't easy being the Czech 
government spokesman: the 
economy's in the doldrums, 
ministers are fighting like - 
weasels In a sack , and prime 
minister Vaclav Klaus is more 
detached than ever. So it’s not 
much erf a surprise that Ivo 
Strejcek has had enough, after 
less than a year in the job. 

Klaus is a notoriously difficult 
boss - Strejcek was the third 
spokesman in. four years - and. 
has a strong antipathy to the 
press, even though Lidove 
Novtoy. a liberal Prague daily, 
gives him regular space to write 
a tedious column. 

Candidates to succeed Stregcek 
should be thick-skinned and 
prepared to return toe 
occasional phone calk It would 
also help if they could get Klaus 
to tell them what's going on - a 
wen-informed spokesman would 
really be something new. 


more serious: Cardinal Jaime 
Sin, the political prelate, and 
former president Corazon 
Aquino have called fora mass 
rally in protest against moves to 
prolong President Fidel Ramos's 
stay in office. Sin and Aquino 
led the uprising which busted 
the late strongman Ferdinand 
Marcos in 1986, Now they are 
raising the old cry of People 
Power against their former 
comrade Ramos. 

Ram os keeps saying he*p step 
down at the end of his term next 
June, but many think he's got to 
like the trappings of .high office. 
Why else, they ask, does he keep 
pledging his support for 
constitutional change which 
would allow him to run again? 

The stakes for the September 
21 rally - the ffith anniversary 
of Marcos’s declaration of 
martial law - have been raised 
by Jo Almonte, the president’s 
hard-nosed national security 
adviser, who has cast doubt on 
the cardinal's ability to draw the 
sort of popular support he 
commanded a decade ago. With 
the economy reeling from the 
region's currencv woes, foreign 
Investors aren't nappy about the 
prospect of political unrest. 


around the company's factories 
and offices. From now on. they 
will be paid on the fifth of the 
month following their labours, 
rather than on the 27th of the 
month they have worked. 

The unions say it's a 
transparent ruse to dress up the 
company's shaky balance sheet: 
frill-year results won't include 
December salaries, which will be 
paid on January 5. 

The company, undergoing 
heavy restructuring to cut debts 
and losses, said the move was 
simply designed to improve cash 
management its monthly salary 
bill is "only” SKHOra. which 
looks paltry beside debts at the 
end of June of more than $1.5bn. 
But then again, every little helps 
when you're struggling for 
survival. 


Party split 


Clerical choler 

■ Thfifalling-out among the old 
allies, hi the Philippines 
democratic revolution is getting 


Late payment 

■ The 11,000 Italian employees 
of Olivetti, the struggling 
communications group, aren't 
amused by a little notice pinned 


■ US government mediators 
have reason to celebrate: the 
Federal Mediation and 
Conciliation Service has just 
marked its 50th anniversary by 
helping to settle the UPS strike. 
So staff were looking forward to 
their shindig at the Omni 
Shoreham Hotel in Washington 
- until they discovered that the 
hotel Is involved in its own 
industrial dispute. Not wanting 
to let work spoil a good party, 
they've now divided the revels 
between two hotels where labour 
and capital are in harmony. 


rises in interest rates since the 
election may not be enough to 
cool the economy. But the chan- 
cellor does not have a second 
chance this year on taxes. And 
the judgment on interest rates 
and sterling now lies with the 
Bank of England. Only eternal 
optimists will tell you with con- 
viction that the collective wis- 
dom of the Bank's newly 
installed monetary policy com- 
mittee assures a soft landing. 

A recession would wreck much 
else. Welfare to work is the gov- 
ernment's mantra. Mr Brown 
intends to invest more than £3 bn 
(S4.9bn) in a programme to put 
the young and long-term unem- 
ployed back to work. Even in 
good times, there would be no 
guarantee the scheme would 
work. But in a downturn its 
Impact would be swamped by a 
rising jobless total. 

B ut it is on its central 
strategic purpose - 
to set social cohesion 
alongside economic 
orthodoxy - that the 
Blair administration will be 
judged. The prime minister does 
not promise equality of outcome, 
the always unfulfilled ambition 
of Old Labour. He has pledged, 
though, that the market economy 
will not preclude a rough equal- 
ity of opportunity. The govern- 
ment will transform education, 
health and other services while 
sticking to harsh spending tar- 
gets set by its predecessor. The 
promise is of gain without pain. 

Whatever his horizon, Mr Blah- 
must see by now it is an impossi- 
ble task. Sure, money is not 
everything. There is always 
scope in the public sector to 
improve efficiency. And he is 
right in judging that tougher 
standards are central to improv- 
ing Britain's education system. 
Beyond that a few extra pounds 
will doubtless be found by shuf- 
fling budgets at the end of Mr 
Brown's fundamental look at 
Whitehall spending (though the 
evidence so far from the defence 
review suggests it will be a 
rather timid affair). 

In the meantime, hospital 
waiting lists will continue to 
lengthen and school classrooms 
will become more crowded. 
Because the reality is that the 
shares of national income which 
Britain allocates both to educa- 
tion and to health are measur- 
ably below those required to real- 
ise Mr Blair's ambitions. Both 
need more money, and lots of it. 

In the medium- to long-term, 
the extra money can come from 
only one of two places: higher 
taxes or the radical overhaul of 
the welfare budget often prom- 
ised by New Labour but as yet 
still completely out of sight. As of 
now, the rising costs of pensions 
and other social security benefits 
pre-empt every other spending 
decision taken in Whitehall. 

Mr Blair could opt to play it 
safe, to ride out the inevitable 
mid-term blues on the cushion of 
a huge parliamentary majority 
and disarray among his Conser- 
vative opponents. Whatever the 
gathering clouds, he would have 
to work pretty hard to miss a 
second term. But there is an 
irony here which should not be 
lost on the prime minister. His 
impregnable position allows him 
a leeway most of his predecessors 
could only dream of. If he wants 
to be radical, he can be. And if be 
really wants to make a differ- 
ence. he must be. 


50 years ago 

Dutch Diamonds Return 
Amsterdam, 28th August. 
Diamonds with a pre-war 
value of FIs 6,000,000 (17.096 
carats) looted by the Germans 
were to-day returned by the 
American authorities to 
Holland. The diamonds were 
looted in 1942 from the 
Amsterdam diamond 
exchange and deposited in the 
strong-rooms of the 
Amsterdamsche Bank at 
Arnhem. At the end of 1944 
the strong-rooms were broken 
open and the “Amsterdam 
Diamonds” disappeared into 
Germany. After Jong 
investigation they were at last 
discovered in a salt mine at 
Friedrichs roda, whence they 
were transferred to the 
Frankfort Reichsbank. 

Leader Over The Atlantic 
Advertisement: “Flying the 
Atlantic is the supreme test of 
airliner efficiency and 
dependability. As on 15 May, 
Lockheed Constellations were 
flying SO round trips weekly - 
more than any other 
scheduled transport- Behind 
Constellations lie nearly 1,000 
million passenger miles of 
commercial service, 
thousands of hours of 
operations experience for 
pilots and ground personnel. 
Thus, already the most 
thoroughly proven air 
transport, the new-type 
Constellation is more than 
ever ‘the world's most modern 
airliner'.” 








brother 


PRINTERS 
FAX MACHINES 


FINANCIAL TIMES 

Friday August 29 1997 



MANUFACTURING 


WORLDWIDE 


NETHER KEAGE, DERBY, 
DESfi SL TEL: 01773 85=3 H 


Norwegian gas find may 
match size of Troll field 


By Robert Cordne 
in Stavanger 


A natural gas discovery 
announced yesterday in the 
Norwegian Sea could be one of 
the biggest found in western 
Europe, according to petro- 
leum industry experts. 

Norsk Hydro, the Norwegian 
industrial conglomerate, 
announced that the Ormen 
Lange well being drilled in a 
largely unexplored deep water 
in the Norwegian Sea had 
encountered natural gas in the 
upper reaches of its target res- 
ervoir. 

The company declined to 
estimate the size of the discov- 
ery. But industry experts in 
Stavanger, the centre of Nor- 
way's petroleum sector, said it 
could be as large as the giant 
Troll Held, western Europe’s 
largest offshore gas field and 
one of the European Union's 
prime energy sources. 

Troll, a Norwegian held in 
the North Sea, contains about 
L per cent of the world's total 
gas reserves. 


A giant discovery, if con- 
firmed, would give Norway a 
boost tn its battle with Russia 
and Algeria for market share 
in the fast-growing European 
gas sector. It could also 
improve the country's negotia- 
ting position with the EU, 
which is debating a gas direc- 
tive to liberalise Europe's gas 
industry. 

Norway, which is not an EU 
member, is concerned that the 
directive might undermine the 
traditional long-term supply 
contracts which it says are 
needed to ensure the develop- 
ment of remote offshore gas 
fields such as Ormen Lange. 

Ranveig Froiland. Norway’s 
minister of petroleum and 
energy, has warned European 
gas buyers that scrapping the 
present supply arrangements 
may result in higher rather 
fhnn lower prices if it led to 
fewer fields being developed, 
“We have a very integrated 
system that allows us to com- 
bine output from different 
fields." she said. "If in future 
we can't approach the system 


the same way, it might lead to 
higher prices." 

Exploration in the Norwe- 
gian Sea is being watched 
closely by the international oil 
industry, as the area is seen as 
one of the few in western 
Europe where large oil and gas 
fields may still be found. 

Experts say there may also 
be a chance that some oil will 
be discovered around Ormen 
Lange. 

If additional drilling con- 
firms the size of the latest dis- 
covery, gas from Ormen Lange 
is likely to form a key part of 
Europe’s energy mix in the 
next century- Experts estimate 
that it will take 10 years and 
billions of dollars to develop a 
Troll-size field in the deep 
water of the Norwegian Sea. 
because there is no established 
infrastructure of pipelines or 
platforms in the area. 

Norsk Hydro’s partners in 
Ormen Lande include Shell. 
Esso. Statoil, Norway's state 
oil company, and the Norwe- 
gian state, which has the big- 
gest single share. 


Brazilian 
soccer 
star sold 
for record 
$35m fee 


By Patrick Harverson 
in London and 
David White in Madrid 


Shares in 
Roche fall 


Continued from Page I 


recommendations, and it 
planned to resubmit the appli- 
cation within the next few 
months. Meanwhile, it contin- 
ued to work on registering the 
drug in all markets outside 
the US. 

Roche non-voting certifi- 
cates. the most widely traded 
security, fell SFr745 to 
SFr 12.600 yesterday after the 
news, Stock market analysts 
estimated that the withdrawal 
of the drug application could 
delay the US launch of Xenical 
by a year. This would bn rt 
group's 1998 earnings. 

Salomon Brothers, for exam- 
ple. had been projecting a 
compound growth rate in 
Roche's earnings of 29 per 
cent a year between 1997 and 
2001. It had estimated that 
Xenical could have potential 
sales of SFr2bn (Sl.Sbn) a 
year. 


US troops clash 
with Karadzic 
faction in Bosnia 


By Guy Dinmore 
in Belgrade 


Nippon cuts 


Continued from Page 1 


added. The job cuts will start 
with a reduction or 600 this 
fiscal year, followed by about 
300 after that. 

NCB first suggested cutting 
staff earlier this summer, pro- 
posing reductions of only 20 
per cent 

It is understood that the job 
losses will be largely achieved 
as a result of a hiring freeze 
and large-scale early retire- 
ment. 

However, non-Japanese staff 
overseas have also been laid 
off as NCB has been 
forced to close several 
offices abroad. 


US troops of the Nato-Ied 
Stabilisation Force in Bosnia 
clashed yesterday with crowds 
supporting Radovan Karadzic, 
the former Bosnian Serb presi- 
dent, as the power struggle 
between rival nationalist fac- 
tions erupted into violence for 
the first time. 

Western officials said spo- 
radic small-arms fire could be 
heard in the northeast town of 
Brcko where hundreds of 
people, summoned into the 
streets by air-raid sirens and 
the local pro-Karadzic radio 
station, pelted US troops with 
rocks and firebombs. 

A Bradley armoured vehicle 
was hit by a petrol bomb and 
US helicopters dropped tear 
gas to disperse about 1,000 
people. At least one US soldier 
was injured, a Nato spokesman 
said. UN civilian police were 
evacuated from their base 
after 15 of their vehicles were 
destroyed. 

The clashes erupted after 
police under BUjana Plavsic, 
the Na to-backed Bosnian Serb 
president, tried to take over a 
police station in Brcko con- 
trolled by hardline nationalists 
loyal to Mr Karadzic. Nato said 
it sent in troops to keep the 
peace but they were then tar- 
geted by pro-Karadzic mobs. 

Officials also reported a 
tense stand-off between US 
troops and crowds protecting a 
police station in the nearby 
town of Bijejjlna. 

Nato has taken a strong line 


in supporting Mrs Plavsic 
since she precipitated the 
power struggle in June, accus- 
ing Mr Karadzic, an indicted 
war crimes suspect, of corrup- 
tion and undermining her 
authority'. 

Nato-led troops last week 
helped the president take con- 
trol of all police buildings in 
her northwest stronghold of 
Banja Luka. But officials said 
yesterday this interventionist 
policy was under review as the 
situation deteriorated. 

“There’s clearly a need to 
identify what line to take with 
regard to supporting Plavsic," 
Duncan BulJJvant. a spokes- 
man for the office of the civil- 
ian High Representative, said 
in Sarajevo. “The line of con- 
stitutionality has been 
crossed." 

The US special envoy to Bos- 
nia. Robert Gelbard, is due to 
visit Belgrade today. He is 
expected to press the Yugoslav 
president. Slobodan Milosevic, 
to use his authority over the 
hardline nationalists to try to 
end the crisis. 

Diplomats dismissed reports 
that Mr Milosevic would fly to 
Banja Luka to meet Mrs Plav- 
sic. The two regard each other 
with intense hostility. 

Diplomats said there was 
little chance of full-scale war 
breaking out. The Bosnian 
Serb army, though split 
between the two factions, is 
under tight Nato control with 
heavy weapons confined to 
storage sites. 


Editorial Comment, Page 13 


Soccer's version of the arms 
race hotted up yesterday when 
Real Betis of Seville bought 
the 20-year-old Brazilian 
winger Denilson from Sao 
Paolo for S35m. making him 
the world's most expensive 
player. 

The deal eclipses the S27m 
Inter Milan of Italy paid two 
months ago to another Brazil- 
ian forward. Ronaldo, to allow 
Him to buy himself out of his 
contract with top Spanish dub 
Barcelona. It is further evi- 
dence of the massive inflation 
in the worldwide transfer mar- 
ket caused by ambitious dubs 
outspeuding each other in a 
frantic attempt to secure the 
sport's top players. 

Combined with the $20m 
that Atletico Madrid paid for 
Juninho and the similar stun 
Barcelona paid for Rivaldo this 
month. European clubs have 
spent more than SlOOm on just 
four Brazilian players this 
summer. Determined not to be 
outdone. British premier clubs 
have spent nearly $200m on 
transfer fees since June. 

The huge amounts of money 
being paid for sports stars in 
Europe are being matched by- 
salaries in the US. Yesterday 
Michael Jordan, basketball’s 
best player, signed a new one- 
year contract with the Chicago 
Bulls for a reported S36m. 
while earlier this month base- 
ball's Atlanta Braves agreed to 
pay Greg Maddux, their star 
pitcher, a record S57.5m over 
the next five years. 

By contrast, soccer's salaries 
are much smaller. Denilson, 
known, like other Brazilian 
players, by a single name, will 
be paid a salary of $30m over 
the next 11 years. However, in 
the contract. Betis has 
included an astronomical sev- 
erance payment of Pta65bn 
($4 28m) under an "armour- 
plating” clause - the sum to 
be paid to break the player's 
commitment to the club. The 
clause is designed to deter 
rivals from luring the player 
away during his contract 

Excitement in Seville yester- 
day over the signing was 
somewhat muted by the news 
that Denilson will not be join- 
ing Betis until after the World 
Cup in France next summer. 
The Spanish club agreed to 
allow him to stay in Brazil so 
he could prepare to help the 
national team defend its world 
title. But Betis managers have 
indicated that the club is ready 
to increase the transfer price 
in order to secure him before 
the end or the year. 

It is believed the move was 
made possible only through 
the personal fortune of Manuel 
Ruiz de Lopera, the club chair- 
man, and one of Spain's rich- 
est businessmen. 


FT WEATHER GUIDE 


Europe today 


A front extending from Norway 
across central Europe and into the 
Mediterranean separates very warm 
and humki air to the east and much 
cooler air from the Atlantic to the 
west. This front will bring cloud and 
thundery rain to south-western 
Scandinavia, Poland, the Czech 
Republic, Slovakia. Hungary. 
Romania and the Balkans. The areas 
farther east and north-east will be 
dry and warm with hot sunshrrte. 
although southern Russia will have a 
few thundery showers. 

Western Europe will be cooler, but 
bright with sunny spells and a few 
showers. Western France will turn 
dun and wet 
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Five-day forecast 

An area of high pressure will build 
over the Mediterranean, bringing 
fine, sunny weather to centra/ 
Europe. A cold front will introduce 
much cooler air into north-east 
Europe on Monday. 

Low pressure will develop over 
Spain and France by Tuesday, 
bringing thundery showers. 
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Situation a( midday. Temperatures maxfrnum far day. Forecasts by PA WaatharCantra 


Abu Dhabi 
Accra 
Algiers 
Amsterdam 

Athena 

Atlanta 

a. Aires 

B.Ham 

Bangkok 

Barcelona 


Maximum 

Celsius 

Sun 39 
Fa* 27 
Sun 27 

Shower 19 
Shower 31 
Fair 32 
Fair 29 
Cloudy 19 
Thunder 35 
Sun 24 


Befltng 

Belfast 

Belgrade 

Berlin 

Bermuda 

Bogota 

Bombay 

Brussels 

Budapest 

C, Hagen 

Cairo 

Capetown 


Cloudy 32 

Shower 19 

Thunder 26 
Raln18 
Shower 29 
Cloudy 18 
Cloudy 32 
Shower 18 
Thunder 23 
Thunder 20 
Sun 32 
Shower 17 


Caracas 

Cardiff 

Casablanca 

Chicago 

Cologne 

Dakar 


Fair 32 
Shower 18 
Sw 26 
Sun 25 
Raima 
Fair 30 
Sun 36 
Thunder 30 
Sun 41 
Shower 18 
Thunder 25 
Shower 18 


Faro 

Frankfurt 

Geneva 

Gibraltar 

Glasgow 

Hamburg 

HelslnW 

Hong Kong 

Honolulu 

Istanbd 

Jakarta 

Jersey 

Karachi 

Kuwait 

L Angeles 

Las Palmas 

Lime 

Lisbon 

London 

Lux.Boug 

Lyon 

Madeira 


Sun 26 
Shower 18 
Slower 19 
Star 25 
Ram 17 
Shower 19 
Fair 24 
Thunder 33 
Sun 32 
Sin 30 
Fair 32 
Shower 19 


Madrid 

Majorca 

Malta 

Manchester 
Manila 
Melbourne 
Mexico City 
Miami 
Milan 
•Montreal 
Moscow 
Munieh 


Sun 26 
Sun 26 
Sun 31 
Shower 18 
Ram 32 
Cloudy 16 
Cfeudy 26 
Fab 33 
Sin 26 
Shower 22 
Sun 25 
Rain 20 
Fair 24 
Sun 26 
Fab 32 
Stows r26 
Sun 27 
Sun 32 
Thunder 21 
Fab 20 
Fair 16 
Ram 18 


Rangoon 

Reykjavik 

Rio 

Rome 

S. Fraco 

Seoul 

Singapore 

Stockholm 

Strasbourg 

Sydney 

Tangier 

TelAvrfv 

Tokyo 

Toronto 

Vancouver 

Venice 

Vienna 

Warsaw 

Washington 

Wellington 

Winnipeg 

Zirich 


Shower 31 
Fair 13 
Fair 25 
Sun 27 
Sun 23 
Shower 30 
Drzzf 32 
Fab 24 
Cloudy 19 
Fair 16 
Sun 27 
Sun 31 
Fair 30 
Sin 23 
Cloudy 20 
Fab 23 
Shower 18 
Cloudy 23 
Fab 30 
Fair 13 
Thunder 25 
Shower 16 


THE LEX COLUMN 


Doctoring the markets 


Asia’s dxrigiste habits are starting 
to cost it dear. Two months ago it 
faced manageable currency turbu- 
lence. Thanks to some hapless polit- 
ical blundering, it is now experienc- 
ing much broader market turmoQ. 
The latest own-goal comes from 
that high priest of interventionism, 
Mahathir Mohamad, Malaysia’s 
prime minister. Undeterred by his 
hapless forays into the currency 
markets, he is now tryin g to bully 
the stock market rath submission. 
The effect has been quite the oppo- 
site, with share prices plunging 
across the region. 

For investors, this is a very bleak 
tale. So long as sentiment continues 
to weaken, it is irrelevant that mar- 
kets may look fairly cheap; or that 
some have been unfairly tarred by 
association. Until there Is some 
good news - at the very least cur- 
rency stability - there is no benefit 
to be had from trying to call a bot- 
tom in stock markets. Meanwhile, 
the crass interventionism of Dr 
Mahathir will have scared some for- 
eign investors away for a long 
while. Then there is the question of 
corporate profits: markets have yet 
to wake up to the unprecedented 
prospect of flat or negative eco- 
nomic growth next year. When they 
do. warnings downgrades will be a 
dime a dozen. 


I FTSE Eurotop 300 
922 . 9 {-13J3) 


Aston «qn Ha* 

JL? VEWi* 

fivScea (rabasad) - 
12B 


mmm 










» •*» ' • •ot. 


3oum:B miu — rntev 


£:/>■ 


tion is introduced from 1999. Train 
fares are only truly steep by unfair 
comparison with the railways' big 
competitor, the read network, 
which is free at the point of use. 
And the correct answer to that, 
both economically and environmen- 
tally. is not to cut rail fares but to 
charge properly for access to roads. 
Who knows? By stimulating 
demand and therefore competition 
on rafi, the counter-intuitive result 
might even be cheaper train traveL 


transpires that SBC thought these 
such a good idea that they mar- 
keted them, to other potential bid- 
ders. The corporate finance division 
- which marketed the deal - never 
told the market makers - which 
implemented it - what was going 
on. But the compliance department 
acted as middle man. And in one 
transaction, it did so in such a way 
that the market makers guessed 
there was a bid in Che offing and 
bought loads of dectridty shares. 

SBG's problems highlight the 
need to seal an investment bank's 
proprietary trading business from 
its corporate advisers effectively. 
The SFA doubtless considers yester- 
day's events a warning shot to 
other City banks to ensure -the 
strength of their Chinese walls. But 
it would have created a more pow- 
erful deterrent if it had managed to 
tie down this "serious offence” in 
less than three years- 


Transport pricing 

Tut tut. According to UBS, 
Britain has the highest 
long-distance rail teres in the world. 
What a scandal Or is it? Br itain’ s 
high train fares merely reflect low 
levels of subsidy. In other words, 
more of the cost is borne by those 
who use the service (passengers) 
than those who do not (taxpayers) - 
hardly an obvious injustice- More- 
over, as the big subsidy hffls sug- 
gest. transport is all too often 
underpriced, especially in rush 
hours. Hence there are classic 
symptoms of demand exceeding 
supply: clogged, crawling roads and 
crammed commuter trains. Htghpr 
prices actually help. They both sup- 
press demand (in practice, shifting 
il off-peak) and make more invest- 
ment viable. 

Look at the problem this way and 
there is nothing particularly odd in 
Britain's long-distance train opera- 
tors being free to charge what the 
market will bear. That, after alL is 
precisely the policy of the airlines 
with which they are often compet- 
ing. And any remaining monopoly 
power on the rail network should 
soon disappear, when open competi- 


SBC Warburg 

In the heady world of City 
finance, a £480,000 ($782,400) fine 
will not break the bank - particu- 
larly the Swiss Bank behind SBC 
Warburg, which was yesterday dis- 
ciplined by the UK’s Securities and 
Futures Authority. But at least the 
SFA has shown it ’can clamp down 
on failures to control the inherent 
and substantial rrmfUctw of interest 
created by the development of inte- 
grated investment banks like SBC. 

Besides, SBCs wnhgmwt?nw) > gill 

probably count for more than its 
financial loss. 

SBC breached regulatory princi- 
ples on two separate rfgais. In the 
case of a substantial programme 
trade for a Klein wort investment 
trust, there was a dear breach, and 
the client was rapidly compensated 
for the substantial sums it could 
have lost The more problematic, 
case was that of co n tracts far differ- 
ences - quasi -options - on electric- 
ity shares. These first wimp to light 
when Trafalgar House bid for 
Northern Electric in December 1904. 
Trafalgar had contracts on various 
electricity shares, representing a 
one-way bet that these would go opt 
when it announced its bid. It now 


British Waterways 

Fancy buying shares in Britain’s 
canals? The notion is not as for- 
fetched as it sounds. Even if British 
Waterways is fighting shy" of 
full-blooded -privatisation, the 
nationalised company is plainly 
straining at the government's leash. 
And with good reason. . 

The development potential i 
around BWs 2,000 miles of canal ; 
must be considerable. Yet the com- 
pany’s ability to finance the neces- 
sary investment when the priority ! 
for its cash has to be Its big maxote- 1 
nance backlog, is limited by public 
sector borrowing roles: - ... . 

Why, though, -is BW suggesting a 
half-way house - becoming a pri- 
vate sector trust - not a proper 
company? Part of the attraction is 
doubtless political; a trust sounds 
cuddly. But the government should 
not be fooled. 'Even -a privatised : 
British Waterways would need sub- 
sidy - lots of it Yet a trust, espe- 
cially one controlled by canaHov- 
ers, would have little real Incentive 
to cut costs or launch controversial 
developments, it would always have 
the government over a barrel: give 
us more wmh or risk embarrassing 
publicity about neglecting the heri- 
tage. 

Tt would surely be ter better to 
franchise groups of canals to pri- 
vate companies for longish but lim- 
ited periods, in return for declining 
dollops of subsidy. That way inve?- | 
tors, as on the railways, would have j 
the spur of self-interest to press for ; 
efficient and imaginative uses of i 
the network. • 
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STEAL A DEAL! 
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• Video entry system* 

• Secure parking avaflabtet 

• NHBC warranty 


* SyitsnitraftdmffcASiurtaf 
the cervkc charge 
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Luxury kitchens & 
bathrooms 
Superb shops & 
restaurants at Butlers 
Wharf 


TrorinJ Cowl preferred uut gdti 


LUXURY WAREHOUSE APARTMENTS 


OPENING WEEKEND 






• Z 


^rxern 

jr t W 




s».7 ^ y 






i 


f.-S* 50 

. *r£ . 

. Ak.fJ 
V»*“ F& 

i • 


i 















<***£ ocs 

“ GROUP 



FINANCIAL TIMES 


COMPANIES & MARKETS 


MANAGING THE ESSENTIALS 


IN BRIEF 


Renault sells 
Volvo shares 

'Renault has ended Us failed collaboration with. 
Votvo by seHing its remaining stake is the 
Swedish car and truck group. Page is 

CtflepumiM ravamp after steady rise 

Otic Pacific, file Hong Kong arm of Beijing’s 
flagship investment vehicle, is to expand its 
infrastructure activities following a steady 
increase in net profits for the first half. Page 16 

Optus In red after pay TV charge 

Optus, Australia’s second-largest telecommuni- 
cations group, reported a AS411_8m (US$305 -2m) 
the year to June 30. against a AMO An 
profit the previous year, aftera A$423.4m charge 
relating to its loss-making Optus Vision pay TV 
unit Page 17 

TAN proposes piston Dnk 

T&N, the UK automotive engineer, is to propose 
a combination of its piston business with that of 
pferburg KoIbeDSchmidt. a company to be cre- 
ated by the merger of the automotive interests 
ofRhetmnetall, the German conglomerate, and 
Kolbeiisc]imjdt, the engineering group. Page 19 

Novartis Hfts income by 27% 

Net income at Novartis, the Swiss pharmaceuti- 
cal company formed from the merger of Sandoz 
and Ciba/rose 27 per cent to SFr3.1bn ($2.03hn) 
in the first six months, helped by sales growth 
and" improved operating margins. Page 18 

BradDn utility sale att r acts Interest 

The southern Brazilian state of Rio Grande do 
Sol said 15 banks and electricity companies had 
expressed an interest is its planned sale of two 
electricity distribution companies. Page 18 

Bin and Fortis to pursue takeovers 

DUG and Fortis. two of the biggest Benelux 
financial groups, each reported profit increases 
of 28 per cent and said they were pursuing fur- 
ther takeovers. Page 16 

ProfRs flat at Hong Kong group 

Hutchison Whampoa, run by La Ka-shing, the 
Hang Kong businessman, reported flat net prof- 
its for the first half. Page 16 


Companies in tUs issue 
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First-half results set stage for $2.7bn sale of Germany’s stake in airline Russian 

Lufthansa’s profits trebled 
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By Graham Bowiey 
fen Frankfurt 

Lufthansa, the German airline, 
yesterday repealed a trebling 
of pre-tax profits in the first 
half and set itself on course for 
full privatisation in October. 

J Organ Weber, chairman, 
said Lufthansa’s record first- 
half profit, which came despite 
a 25 per cent surge in fuel 
costs, provided an “auspicious 
setting” for the second-biggest 
privatisation issue in Ger- 
many’s history - the sale of 
the government’s remaining 
stake in the airline, worth an 
estimated DM5bn ($2.7bn). 


Big King 
launch 
peps up 
battle of 
the burgers 

Richard Tomkins 
in New York 


Lufthansa reported a rise in 
pre-tax profit to DM397m from 
DM119m in the same period 
last year, ahead of analysts’ 
expectations and buoyed by 
the strength of the dollar 
against the D-Mark. It said the 
dollar’s strength Inflated earn- 
ings by about DM125m. 

Mr Weber promised action, 
however, after Lufthansa 
recorded continued losses and 
a drop in market share in Ger- 
many, where it is burdened by 
high costs and faces aggressive 
rivalry from competitors such 
as Deutsche BA, the German 
division of British Airways. 

“For those who think they 


can squeeze out Lufthansa, we 
will be able to find some mea- 
sures to make life difficult for 
our competitors,” he said. 

The government has drawn 
up a consortium of 23 banks, 
led by global co-ordinators 
D res finer Klein wort Benson 
and SBC Warburg, to handle 
the privatisation of its 37 per 
cent stake in the airline. 

Mr Weber said the govern- 
ment would give further 
details of the sale next week. 
“Conditions in the financial 
markets permitting, we antici- 
pate a placement of the stock 
in October," he said. 

He added: “This represents a 



The US burger wars yesterday 
entered a new and more 
vicious phase when Burger 
King; a subsidiary of Grand 
Metropolitan, .the UK-based 
food and drinks conglomerate, 
announced it was launching a 
direct assault on McDonald’s 
flagship Big Mac with a looka- 
like product called the Big 
King. 

The move comes soon after 
it emerged that McDonald’s, 
the fast-food chain straggling 
against tough competition in 
the US, was quietly test-mar- 
keting a new sandwich called 
the Big V Tasty - a burger 
bearing a remarkable resem- 
blance to Burger King’s flag- 
ship product, the Whopper. 

The Big Mac. introduced in 
1968, is McDonald’s best 
known and most successful 
sandwich - a double- 
decker burger in which two 
meat patties are separated by 
an extra slice of bread. 

Burger King says its Big 
King is superior to the Big 
Mac because ft contains more 
meat and less bread. Tbe two 
meat patties are 75 per cent 
heavier than those in the Big 
Mac, it says, and the extra 
slice of bread is omitted. 

Burger King also intends to 
emphasise that the meat pat- 
ties in its Big King, like those 
in the Whopper, are “flame- 
broiled” instead of fried, a fea- 
ture that has proved a popular 
selling point with consumers 
The Big King will be rolled 
out in the US market during 
Labour Day weekend, which 
starts tomorrow. Burger Ki ng 
has not yet decided whether to 
introduce it outside the US. 

Burger King is pressing 
ahead with the launch in spite 
of a bu r g er scare in the US 
prompted by the discovery of 
potentially deadly bacteria in 
meat patties from the process- 
ing plant of one of its suppli- 
ers, Hudson Foods, the US 
food producer. 

The plant was shut and 
many Burger King outlets 
were forced to suspend sales 
pending the. arrival of fresh 
supplies, even though no con- 
taminated meat was found in 
any restaurants. 

At the beginning of the 
week. Burger King took out 
newspaper advertisements 
assuring customers that its 
products were safe. 

Yesterday Burger King said 
that episode was behind it. 
“It’s business as usual.'’ it 
said. “We are in the business 
of marketing the best tasting 
burgers in the world, and: that 
doesn’t stop.” 

Successful product launches 
are rare in the fast-food indus- 
try. The Whopper dates back 
to 1957, and the Big King is 
Burger King's first significant 
new product since the launch 
of the BK Broiler chicken 
sandwich in 1990. 

The launch of the Big King 
comes as McDonald's has been 
suffering severe diffiraifl*? in 
its domestic market caused by 
tough competition from Bur- 
ger King and other fast-food 
operators. Last year it lost 
market share to Burger King 
and Wendy’s. 

However, Burger King has 
had its problems too. Earlier 
this year GtandMet replaced 
Burger Sing’s chief executive 
amid suggestions that the sub- 
sidiary’s performance was 
unsatisfactory outside the US. 
and last month Burger King 
announced that it was puffing 
ont of France because of weak 
profitability. 








Hong Kong businessman Li Ka-shing announces a surge in 
profits for Cheung Kong, flagship of his empire. The company’s 
net profits rose to HK$l3-78bn (US£L8bn) from HK$8.16tra in 
the first half of 1996. Details. Page 16 rmm 


Rolls-Royce has 
profits of £ 116 m 
but shares fall 


By Michael Skapinker 
in London 

Rolls-Royce, tbe aero engines 
and industrial power group, 
yesterday announced first-half 
pre-tax profits of £H6m., 
(8189m) compared with a loss 
of £269m last time, and said 
aero engine orders were at 
record levels. 

But the City reacted badly to 
news that marg ins were under 
pressure, research and devel- 
opment expenditure had 
Increased and the industrial 
power business was still strug- 
gling. The shares feO I9p to 
235%p. 

Group turnover was £2.3bn 
in the six months to June 30, 
compared with £l.9bn last 
time, with most of the increase 
from the aero en g m ^ side. 

Sir Ralph Robins, chairman 

said the group had benefited 
from its strategy of producing 
an engine family which could 
be used for a range of new 
aircraft. The order book stood 
at £7.8bn, with a further £L2bn 
of business announced rfneo. 
A year ago, Rolls-Royce had 
£7bn of orders. 

The trading margin in the 
aero engines business 
increased to ill pm- cent from 
fo-9 per cent last time, but Sir 
Ralph said opera ting difficul- 
ties had prevented the increase 
from being higher. The sharp 
increase in orders had caused 
problems for Rolls-Royce and 
its suppliers. 

Rolls-Royce has had to take 
on 1,000 more aero engine 
staff, although overall 
employee numbers fell slightly 
to 42400 from 42,400 last thwe 
The group had to rely increas- 
ingly on overtime working to 


meet orders. Sir Ralph said tbe 
difficulties were the result of 
tbe group’s success. “It's a hell 
of a nice problem to have," he 
added. 

The City was surprised, how- 
ever, by a £24m increase in 
research and development 
spending. 

Most of the expenditure was 
on an engine combining Rolls- 
Royce’s Trent and RB211 prod- 
ucts. Difficulties with some 
RB2lls had caused problems 
for some customers, such as 
Cathay Pacific. 

Sir Ralph indicated that 
Rolls-Royce had agreed com- 
pensation with the Hong Kong- 
based carrier, although he 
would not say how much. He 
said Rolls-Royce was now in 
discussion with the supplier 
whose gear boxes had caused 
the problem. 

Trading margins in the 
industrial power group fell to 
5.8 per cent from 7.5 per cent 
last time. 

Analysts expressed disap- 
pointment because the group 
last year made provisions of 
£2£3m relating to Parsons 
Power Generation Systems, 
since sold to Siemens of Ger- 
many, and International Com- 
bustion, which is still up for 
sale. One analyst said: “We 
thought they’d cleaned these 
stables." 

Rolls-Royce said restructur- 
ing of industrial power was 
still taking place and it expec- 
ted the business to produce 
better returns in future. 

The interim dividend is Z2p, 
up 10 per cent 

Earnings per share were 
6.5p, compared with 4.64P 
before exceptional items last 
time. 


decisive step forward in the 
company’s development, and it 
reaffirms and highlights our 
independence.” 

The group's sales increased 
9.1 per cent to DMl0.7bn in the 
first half of the year, and all 
divisions made a profit, includ- 
ing the cargo operations which 
reported losses last year. Mr 
Weber said Lufthansa would 
consider increasing the divi- 
dend payment to match the 
improved performance. 

However, Mr Klaus Schlede, 
chief financial officer, struck a 
cautious note about the out- 
look for the rest of the year, 
warning that while the “pleas- 


ing turnover trend" would con- 
tinue, growth was limited by 
lack of spare capacity. 

Mr Weber said Lufthansa 
would make a "concrete 
announcement" by the end of 
this year on plans to forge a 
fresh alliance with "one or 
more" partners in Asia, where 
it already has an allian ce with 
Thai Airways. He said such 
allianc es were expected to lift 
profits by about DM35Qm this 
year after a boost to earnings 
last year of DM200m. 

Lufthansa shares, which 
have risen by around 80 per 
cent this year, closed down 10 
pfennigs yesterday at DM36.50. 


loan for 
$125m 


Suzuki angered 
as India names 
boss at Maruti 


By MicMyo Nakamoto 
in Tokyo and Amy Louise 
Kazmin in New Delhi 

A row between Suzuki and tbe 
Indian government over the 
appointment of a new manag- 
ing director at their 5060 joint 
venture Maruti escalated yes- 
terday when the Japanese car 
maker criticised the govern- 
ment's handling of the affair. 

On Wednesday the Indian 
government named R.S.SUJM. 
Bhaskarudu, a long-time 
Maruti employee, as managing 
director of the company, 
prompting Suzuki to publicly 
complain yesterday that it had 
not been consulted. “We have 
no intention of compromising 
easily with the Indian govern- 
ment." Suzuki said in an 
unusually stem statement 

“International business eti- 
quette dictates that in matters 
concerning top management 
I appointments of the incoming 
managing director and chair- 
; man, the partners of a joint 
venture hold discussions at 
least two months in advance 
and agree on a selection. This 
is an essential, minimum con- 
dition in the management of a 
joint venture," it said. 

However, Ramesh Krisbnan, 
a spokesman for Maruti, which 
has an estimated 70 per cent 
share of the Indian passenger 
car market, said there is little 
Suzuki r an do to challenge the 
appointment 

“They can put across their 
feelings to the In d ia n public — 


nothing else," he said. He also 
suggested Suzuki was free to 
withdraw from the joint ven- 
ture. “If they don't want to 
stay here, they can go back. 
That would be the govern- 
ment's position," he said- 

The stakes are high for the 
Japanese car maker, which 
sees Maruti as part of its 
long-term global strategy. If 
Maruti is to keep its dominant 
position in the Indian market, 
investment in growth is cru- 
cial. said Takaki Nakanishi, 
industry analyst at Merrill 
Lynch in Tokyo, and while its 
dominance in the new car mar - 
ket was not under immediate 
threat, "conditions will defi- 
nitely change from 2000". 

Suzuki 's firm statement indi- 
cates the extent of the division 
between the Japanese com- 
pany and Indian government ! 
In Japan’s consensus-oriented 
business culture, public criti- 
cism of partners is extremely 
rare. Suzuki said it was 
unhappy about the selection of 
Mr Bhaskarudu and the Indian 
government’s failure both to 
consult Suzuki and inform it of 
the choice until 30 minutes 
before a board meeting. 

The row is not the first 
between Maruti's joint owners. 
A much-needed $428m expan- 
sion plan was delayed for 
almost a year owing to a dis- 
agreement over funding. Other 
companies have complained of 
bureaucratic delays. 

Observer. Page 13 


By Cbrystia Freeland 
in Moscow 

Russia's swiftly maturing 
banking sector reached 
another stage yesterday when 
Hossiyskiy Kredit, one of the 
country’s top 10 banks, signed 
a $125m loan, the largest ever 
syndicated loan to a Russian 
commercial bank. 

Bankers said the deal, the 
latest in a number of loans to 
Russian commercial banks and 
to corporate and municipal 
borrowers, is a sign of Russia’s 
increasing creditworthiness, 
driven by investor confidence 
in the country’s economic 
prospects. 

It meant “the international 
hanking community is finding 
Russian banking risk more 
acceptable", said Stathis 
Papoutes, chief executive of 
London Forfaiting Company, 
one of the loan arrangers. 

Although official statistics 
say the Russian economy has 
not yet returned to growth 
after a decade of contraction, 
the outlook is positive. Filing 
inflation, which officials nope 
will drop to 12 per cent by the 
end of the year, a stable cur- 
rency, and widely predicted 
economic growth next year 
have contributed to avid inves- 
tor interest. 

Over the past eight months, 
Russian banks have been dip- 
ping into the international 
syndicated loan market with 
increasing vigour. Previous 
large deals Include a $120m 
loan to Vneshtorgbank and a 
Hl5m loan to Inkombank. 

The one-year loan to Rossi- 
yskiy Kredit was at 4 per cent 
over Libor, but bankers said 
that, as Russia's economic per- 
formance improved, they 
expected interest rates to foil 
and loan maturities to be 
extended. 

“I think the next step will be 
maturities extending. We may 
start seeing some deals for two 
and three years, maybe even 
for five years," Mr Papoutes 
said- "I think the margins will 
come down to between 2 and 3 
per cent and then will stabi- 
lise, but it will not happen 
overnight" 

Tbe Rossi yskiy Kredit loan 
also signalled interest in Rus- 
sia from the successful post- 
communist countries of east- 
ern Europe. Several Polish, 
Czech, Slovak and Hungarian 
banks are participating in the 
syndicate: 
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Profits up 23% as Citic pursues revamp 


internaticwal news digest 


By John RidcBng in Hong Kong 


Citic Pacific, the Hong Kong am of 
Beijing's flagship investment 
vehicle, yesterday a nno unced a 
steady increase in net profits for 
the first half of the year and an 
expansion of its infrastructure 
activities, 

N'et profits rose by 23 per cent to 
HKS6.14bn ($800m) for the six 
months to the end of June. Exclu- 
ding the sale of the group's remain- 
ing 8 per cent stake in Bpngjrnng 
Telfloonanunlcafians and th e oper- 
ator’s contribution to results last 


year, profits climbed by 72 per cent 
to HK$2-91bn. The sale of the Hong- 
kong Telecommunications stake 
was part of a broader restructuring 
to shift the group from a holding 
company to direct control of infra- 
structure-related businesses. This 
acquiring in March a 20 
per cent stake in China Light & 
Power, one of the territory's big- 
gest utilities, and direct invest- 
ments in Hong Kong and across 
the border. 

Mr Larry Yung, chairman of 
Otic Pacific, yesterday announced 
more steps in this process - 


accords with the cities of Chonq- 
ing, Nanjing and Wuxi to buy toll 
roads and bridges, which would 
“make a significant contribution to 
the earnings of (Stic Pacific forth- 
with". 

The group has won approval to 
build power plants In Henan prov- 
ince and Inner Mongolia. In Hong 
Kong, it will increase its 28.5 per 
cent holding in the Eastern Har- 
bour Crossing tunnel to 64 per 
cent The projects represent a com- 
bined investment of HKSTbn. 

Industry analysts said the group 
was in a strong ffremfia! position 


to pursue expansion in Hong Kong 
and China. The group has repaid a 
HK£12.5bn bridge loan raised this 
year to fund its stake in China 
Light & power. In July, the com- 
pany signed a HKS&Bbn five- and 
seven-year loan facility. With the 
balance sheet buttressed by the 
HKSSbrt proceeds from the sale of 
its stake in Hongkong Telecom, the 
ratio of net borrowings to market 
value is about 17 per cent 
Profits during the first half were 
boosted by a significant iffifrove- 
saeot at Dab Chong Hoag, the had- 
ing arm, which benefited from an 


upturn in the Hong Kong car mar- 
ket 

However, results were held back 
by the fall in first-half eammpe at 
Cathay Pacific, the Hong King car- 
rier in which Citic Pacific holds a 
minority stake. Earnings at associ- 
ate company Dragonair, the 
regional airline, continued to rise. 

Turnover rose from HKS&iobn to 
HK58.52bn. Earnings per share 
climbed from 23*2 cads to 2875 
cents. 'Hie interim dividend was 
raised from 1&5 cents to 2D 
The company also annonn rp d. a 
Special ffividsKl of 30 cents, - 


Metro reduces 

profits forecast 


Hutchison 


Whampoa 
stable midway 


Sharp rise at Cheung Kong 


By John fCdcfing 


Metro, Germany's biggest retailer, yesterday cut its . , 
profits forecast for this year amid flecUming German con- 
sumer demand and intense price competition- The group 
- which was famed last year through the merger of the 
cash-and-carry, department store and supermarket inter- 
ests df the Metro,Kaufhof and Asko groups - said pretax 
profits would be fist this year in gate of an increase in 
sales and earnings In &e first half of the year. -> 
Metro reported fitai sates rase 3J. per cart to DM29.7bn 
(&&4ba), while earnings on cnfinary activities increased 
a ipearagalhere wasasirtrog 
fKpan&m of foreign sates, which rose 48 par cent to 
DMLQffl. But Metro warned that conditioas to Germany 
were poor and that the “pronounced economic decHne in 

mnsnrup r t jfnumd fw- Aorraany in the 

mrarfh* Jnfy and August”. EarBer flwg year the group 
forecast an increase in pretax profit this year afia- a 1996 
result of DMLQeha. Graham Bomteg. Frankfurt 


By John Rkkfing 


Hutchison Whazapoa, the 
ports- to-property arm of the 
group run by Li Ka-shins. 
the Hong Kong business- 
man. yesterday reported Cat 
net profits for the first half 
of the year as exceptional 
items obscured a strong 
increase at the operating 
level. 

Net profits remained sta- 
ble at HKS7.S5bn tSl.Obn) for 
the first six months of the 
year. However, exceptional 
gains of HKSl.92bn from the 
sale in AsiasaL the satellite 
operator, and the impact of 
Mr Li's group restructuring, 
paled alongside exceptional 
of HK$4.10bn in 1996. 

Operating profits during 
the period jumped from 
HK£2.53bn to HKS5.09bn in 
spite of what Mr Li described 
as an increasingly competi- 
tive environment. He said 
competition had intensified 
in each of the group's core 
businesses and particularly 
in telecoms where new 
licences have been awarded 
in the Hong Kong market 

Mr Li said Hutchison Tele- 
phone's subscriber base had 
risen by more than 50 per 
cent since the beginning of 
the year to more than 
520.000. In the UK. Orange, 
the group's 49 per cent 
owned associate. has 


increased the zraznber of sub- 
scribers by almost 30 per 
cent since the beginning of 
the year to more than Im. 

The company's property 
holdings, which comprise 
10m sq ft continued to be 
fully let and generated a sta J 
ble income stream, accord- 
ing to Mr Li. He added that 
the company’s joint-venture 
property developments in 
China were progressing sat- 
isfactorily and that profits 
from this source were expec- 
ted to accelerate. 

Investment in Hong Kong 
port facilities increased the 
company’s throughput in the 
territory by about 20 per 
cent to 3m teu (twenty foot 
equivalent units;. Shanghai 
Container Terminals, in 
which Hutchison bolds a 40 
per cent stake, also 
increased throughput and 
profits during the first half. 
Felixstowe, the company's 
wholly owned UK subsid- 
iary. bandied a record 
throughput of Llm teu dur- 
ing the first half, a rise of 18 
per cent 

Turnover during the first 
half -totalled HKS20.82bn. 
compared with HKSlS.Q2bn 
in the same period in 1996. 
Earnings per share slipped 
from HKS2.17 to S2.08, but 
the interim dividend was 
raised from HKS0.42 to 
HKS0.48. 


Cheung Kong, the flagship 
company of Lc Kashitxg's 
business empire, yesterday 
announced a surge in profits 
for the first half of the year, 
as a robust underlying per- 
formance combined with 
exceptional gal ns from a 
group restructuring. 

Net profits rose from 
HKS8.L6hn in the first half of 
1996 to HKS13.78bn 
(USSl.Sbn). including an 
exceptional gain of 
HRS7.73bn resulting from 
the sale of the group's 71 per 
cent stake in Cheung Kong 
Infrastructure to Hutchison 
Whampoa, an associate com- 
pany and Mr Li's main infra- 
structure vehicle. 

Mr Li gave an optimistic 
assessment of the group's 
prospects, predicting a 
strong second half from core 
property businesses. How- 
ever. he remained guarded 
on speculation that he might 
be seeking to build a strate- 
gic stake in J ardme group 
companies. 

The revelation this month 
that Mr Li's companies bold 
3 per cent stakes in Jardine 
Matheson and Hongkong 
Land have raised the pros- 
pect of co-operation between 
the two groups or a bid for 
parts of the UK-controlled 
conglomerate. 

Mr Li said yesterday he 
had no current plans for a 
big increase in his stakes, 
but added that the situation 
could change. 

Within the Cheung Kong 
empire, Mr Li said tbe reor- 
ganisation announced in 
May had streamlined the 


CONSTRUCTION 



Capital gain lifts Skanska 


; Skanska, fee Swedish construction and ymp a ty grrop, 

; y es ter d ay reported a sharp rise fn hag-year pre-tax profits 
! to SKrWAObn (JL3bn), which. it attributed to a capital 
gain of SKrtU2hn. Rxctndfog the gain from the group's - 
: sale (tfrts shares mSandvDc, the Swedish industrial 
group, earlier tins year, first-year operatin g profit feg 11 
! pa - cent from SKriLSZba a year earlier to SKcL&lhn. 


Operafingprofitefattepexiodwe^ apmegedby a weak 
Swedish construction market, Sfomsks said. Ho we v er , 
order bookings Increased 38 per cent from Sgr23LlSte to ' 1 
SRr32.08bn, mainly because of an improvemait in the. j 
company’s US ty watvms Mwa thaw ’half of s a b y — which 
rose from SKr2l59bh last time to SKr24^8bo, came from ' 
markets outside Sweden. - AP-DJ, Stockholm j 


CLOTHING 


Banks take control of Synkro 



HE group sees further property gains despite losing bidding for this Repulse Bay site 


group and improved operat- 
ing efficiency in its compa- 
nies. 

As a result of the restruct- 
uring, Cheung Kong Infra- 
structure and Hongkong 
Electric hare been brought 
under tbe control of Hnfa-hi - 
san Whampoa. Part of the 
aim was to combine the 
group's infrastructure 
operations and to help Hong- 
kong Electric expand beyond 
its Hong Kong base. 

Underlying profits from 
the group's property busi- 
nesses climbed from 
HK$l.44bn to HK$2.03bn in 
the first half, and Mr Li pre- 


dicted further gains in the 
present period. 

“WhOe most of the group's 
property projects for the 
year have already been sold, 
their completions are sched- 
uled in the latter half of the 
year, which wifi provide z 
significant contribution to 
profit” be said. 

Mr Li expressed continued 
confidence in the territory’s 
property sector and backed 
plans by the post-colonial 
administration to increase 
sharply the supply’ of hous- 
ing. 

"From a long-term per- 
spective. a boost in land sup- 


ply will help to stabilise 
property prices,” be said. 

The Cheung Kong chief 
said the group would con- 
tinue efforts to ex pand its 
landbank. Tbe company was 
active is the territory^ first 
post-colonial land auction 
this week, but was defeated 
in the bidding by China- 
rhpm, which paid HK$x55hn 
for a prime site in Repulse 
Bay. 

Earnings per share for the 
first half rose from HES3.59 
to HKS6.00- 

The interim dividend was 
increased from HK$0-33 to 
HKS0.39. 


A group of Mexican banks has taken - control of Synkro, 
the clothing company which was one of the first Mexican 
groups to have been pushed Into default by the peso crisis . 
of 1995. The company has not serviced its debts since ft 
failed to pay a maturing $50m eurobond In 1995; . .. 

Synkro. which manufactures and distributes tights and 
underwear, boagbt a US subsidiary. Kayser-Roth, for 
about S233m in 1994. After the devaluation it discovered it. 
could hot support the dollar debts taken on for the tons-' 
action. According to an agreement announced yesterday 
between Synkro and its creditors, $494m of debt wffl be 
converted to equity, reducing the stake of tim. company's 
former owners, tbe Ballesteros family, from 80 to Sper . 
cent Domei Dombey, Mexico City 


BRAZIL 


Pirelli to expand tyre plant 


t Pirelli, the Italian tyre and cable group, is to invest $L7Dm 
over the next three years in expanding its Brazilian tyre 
plant at Gravalai in the state- of Rio Grande da SuL Pirelli 
said that when the investments were completed. Gravatai 
would become its largest tyre plant worldwide. The . 
expansion will also create an additional 700 jobs. The 
plant currently employs 1,000 people. Paul Betts, Milan. . 


THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OEHOLDEKS OF BONDS. IF 
BONDHOLDERS ARE IN ANY DOUBT AS TO THE ACTION THEY SHOULD TAKE. THEY SHOULD CONSULT THEIR 
FINANCIAL ADMSER. STOCKBROCKER. LAWYER. ACCOUNTANT OR OTHER PROFESSIONAL ADVISER 
AUTHORISED UNDER THE FINANCIAL SERVICES ACT 1986 WITHOUT DELAY. 


ING, Fortis eye more takeovers 


By Gordon C ra m fa 
in A ms ter d am 


SAINSBURYS 


J SAINSBURY (CHANNEL ISLANDS) LIMITED 

£200,000,000 

8 1/2 per cent Convertible Capital Bonds 2005 

(the “Bonds”) 

guaranteed on a subordinated basis by 


J Sainsbury pic 

and 

Sainsbury’s Supermarkets Ltd 


REQUIRED REDEMPTION NOTICE 

J Sainsbury (Channel Islands) Limited (the "issuer") hereby gives notice to the holders of Bonds (the "Bondholders") that, pursuant to and 
in the circumstances described in Condition S(d)iii) of the Condi lie ns of the Bonds, the Issuer will on 29th September, 1997 (the "Required 
Redemption Date") convert all of the Bonds then outstanding into Preference Shares in the capital of the Issuer in accordance with Condition 
7 of the Conditions of the Bonds. On the Required Redemption Date an amount equal to the Issue Price (being £5.000 in respect of a Bond 
having a denomination of £5.000 and being £100,000 in respect of a Bond having a denomination of £100.000) of each such Bond shall be 
applied in paying up in full a number of Preference Shares in the Issuer, which shall be allotted in accordance with the Articles of Association 
of the Issuer, equal lo the Issue Price of such Bond divided by the Paid-Up Value (being £5.000) of ooe Pr e ference Share. Each such 
Preference Share shall forthwith be redeemed by the Issuer at a price of £5.000 per Preference Share in accordance with tbe rights attached 
thereto. Interest on Bonds which are so redeemed will accrue up to (but excluding) the Required Redemption Date. 


ING and Fortis, two of the 
biggest Benelux financial 
groups, yesterday each 
reported profit increases of 
28 per cent and, with recent 
big acquisitions under their 
belts, said they were pursu- 
ing further takeovers. 

As expected. ING 
announced the purchase of 
Furman Selz. a Wall Street 
brokerage whose investment 
I banking and securities 
> operations are to be inte- 
grated with those of ING 
Barings. Its asset manage- 
ment activities will operate 
as separate units. ING said 
the deal, nominally worth 
$«Mm, would cost it only 
$425m. as payments would 
be staggered over three 
years and attracted tax bene- 
fits. 

It follows ING's failure in 
May to take control of Dillon 
Read, a rival New York firm 
which sold itself instead to 


Swiss Bank Corporation. In 
the meantime ING moved, to 
doable its life assurance 
business in the US by paying 
S2.2bn for Equitable of Iowa. 

Aad Jacobs, ING chair- 
man, said Furman Selz satis- 
fied its current ambitions in 
US investment banking. It 
and Equitable of Iowa are 
due to join the group by the 
end of the year, and ING's 
next target was a corporate 
banking operation in 
Europe. 

While ruling out Ger- 
many’s Commerzbank as a 
target. Mr Jacobs put the 
warchest at FI 5bn-Fl 6bn 
($£5tra-SZJbn) and said: “A 
member of tbe board of man- 
agement has been dealing 
pretty much exclusively 
with this for the past half- 
year, and I thrnlc decisions 
will be taken soon." 

At Fortis, a Dutch-Belgian. 
insurance and savings 
group. Hans Bartelds, chair- 
man , said he was seeking to 
acquire a European insurer. 



Aad Jacobs: ruled oat 
Commerzbank as target 


pointing to recent deals such 
as the tie-up between Win- 
terthur and Credit Suisse in 
Switzerland as evidence of a 
concentration process in the 
industry. 

Fortis showed tbe benefit 
of its move Into investment 
banking through tbe FZ2J>bn 
takeover of MeesPierson. 
The Amsterdam merchant 
bank, consolidated from the 


start of fixe year, was respon- 
sible for half the increase in 
its overall net earnings to 
Eca466m ($429m), Mr Bar- 
telds said. '. 

The contribution enabled 
Fortis' to lift its fall-year 
forecast. It now expects net 
profits to rise 15-20 per cent 
from the Ecu731m posted in 
1996, having previously indi- 
cated growth of 10-15 per 
cent 

ING, which : reported - 
interim net profits of 
FI l-94bn, was more , cau- 
tious, predicting a “marked 
increase" in earnings per 
share. • 

ZNG is paying a 'dividend 
of F1L up from FI 083. Par- 
tis Amev, the Dutch side af 
its smaller ' rival, is : 
distributing FI 0.80, com- 
pared with FI 0.68. The Brus- 
sels-quoted Fortis AG does' ; 
not make an interim payout 

ING shares closed FI 3 
lower at FI 9050, while those 
of Fortis Amev shed F14 to 
5*80.50. 


CONVERSION AND EXCHANGE RIGHT 

Bondholders are reminded (hat (he redemption contemplated by this Required Redemption Notice shaii not apply to any Bond in respect of 
which the applicable Conversion and Exchange Right is exercised by the relevant Bondholder in accordance with Condition 4(a) oF tbe 
Conditions of the Bands. Bondholders ore also, reminded that in accordance with Condition 4(a) of the Conditions of the Bonds their 
Conversion and Exchange Rights shall terminate at tbe close of business on 22nd September, 1997. Prior to such time Bondholders may 
exercise their Conversion and Exchange Rights by delivering to the specified office of any Paying and Conversion Agent listed below during 
its norma) business hours the relevant Bonds (together with all immature*! Coupons appertaining thereto > accompanied by a duly completed 
and signed notice of conversion and exchange I forms of such conversion and exchange nonces are obtainable from the specified office of any 
Paying and Conversion Agent l in accordance with Condition 4fci of the Conditions of tte Bonds and otherwise complying with the 
Conditions of tbe Bonds. 


SE-Banken in Finnish acquisition 


By Tim Burt in Stockholm 


Bondholders who present a valid notice of conversion and exchange will not be eligible to receive interest in respect of (he period from and 
including 6th September. 1997. However, such holders will be eligible to receive die interim dividend for the year ending March. 1998 in 
respect of the Ordinary Shares received an conversion which continue to be held by them on the record date for such dividend, expected to 
be 14th November. 1997. 


IMPORTANT 

Tbe value of the Ordinary Shares of J Sainsbury pic into which each £5.000 principal amount of Bonds is exchangeable following the exercise 
of tbe Conversion and Exchange Rights in respect of tbe Bonds ood based on the closing mid-market quotation of the Ordinary Shares as derived 
from The Stock Exchange Daily Official List on 22nd August. 1997 of 44 1 Jp per Ordinary Share and an Exchange Price of 337p per Ordinary 
Share is £6.547.44. Fractions of Ordinary Shares will not be issued on exchange and no cash adjustments will be made. However, subject lo the 
Condhiotrs of tte Bondk where Omina/y Shares arisuig on exchange of die relevast frsftrence ^tarex are to be registefed in the some name, the 
number of Ordinary Shares to be issued will be calculated on the basis of the aggregate Add-Up Value of those Preference Shares. 

The redemption amount of the relevant Preference Shares (including accrued interest on the Bonds i following a Required Redemption of the 
Bonds for each £5,000 principal amount of Bonds in tbe case of holders of Bonds who do not exercise their Convosion and Exchange Rights 

is £5,027.15. 


Skandinaviska Enskilda 
Banken. one of Sweden’s 
four big commercial banks, 
yesterday underlined its 
Nordic expansion plans by 
acquiring Ane Gyllenberg. 
one of Finland's leading 
asset management groups, 
for an undisclosed sum. 

The purchase of Gyllen- 
berg marks SE-Banken's 
first foray into fund manage- 
ment outside Sweden since 
Jacob Wallenberg became 


its chief executive in 
ApriL 

At tbe time of his appoint- 
ment, Mr Wallenberg said 
SE-Banken was determined 
to increase its presence in 
Scandinavian fluid manage- 
ment, one of the fastest- 
growing parts of tbe region’s 
financial services sector. 

“The purchase of Gyllen- 
berg is well in line with our 
overall strategy," Mr Wallen- 
berg said yesterday. In view 
of the growth in private 
savings, we have decided to 


strengthen our investments 
in the field of asset manage- 
ment, insurance and mutual 
funds." 

Gyllenberg, which also has 
stockbroking and mutual 
fond operations, controls 
about 7 per cent of the Finn- 
ish asset management indus- 
try, with FM13bn ($2.4frn> af 
funds under its 'control. * 

SE-Banken has SKrlSObn 
of funds under management 
- mostly in Sweden, but also 
In Norway, the US, Hong 
Kong and Luxembourg. 


■ The Swedish bank said ji- 
had acquired Gyllenberg 
from four princrpal share? 
holders: Fiskars, the Fmnisb 
consumer . goods group; 
Agrufin, also of Finland; a 
management 1 consortium; 
and Investor,- the Vf allenberg 
-investment company. Inves- 
tor; wluciTonzts SO per cent 
of GyllenbergT also controls 
SE-Banken. 

’ The •’ _most- traded SE- 
Banken A-shares yesterday 
-dosed down SKrC.50 at 
~ SKrt£L50. . . ' 


Subject lo the Conditions of tbe Bowls. Bondholders who wish to accept redemption of the relevant Preference Shares i together with accrued 
interest on the Bonds) rather than to exercise Conversion and Exchange Rights should surrender their Bonds (together with all unfflaAirod 
Coupons appertaining Ibemol for payment in accordance with Condition 12 of the Conditions of the Bonds and die Articles of Association 
of the Issuer, at the specified office of any Paying and Conversion Agent listed below on the Required Redemption Date. 


PRINCIPAL PAYING AND CONVERSION AGENT 
Tbe First National Bank of Chicago, London office 
27 LeadenhaU Street 
London EC3A 1AA 


OTHER PAYING AND CONVERSION AGENTS 
Kredietbank SA. Swiss Bank Corporation 

Luxembonrgeoise Aeschenvoretadt I 

43 Boulevand RoyaJ CH-4002 Basle 

L-2955 Luxembourg Switzerland 
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COS AND FINANCE: INTL 

Optus in red after 
pay-TV charge 


By EBzabeth Robinson 
hi Sydney 

Optus, Australia’s 
second-largest telecoms 
group, reported a A$4ll.8m 
(US$305 -2rn) loss in the year 
to June 30, against a 
A$60.3m profit last year, 
after a A$423.4m charge 

relating to Its loss-making 
Optus Vision pay-TV unit. 

Losses at Optus Vision, 
which was fully acquired in 
March, were in the 

last three months of the 
year. However, Optus said 
the deficit came mainly from 
increased depreciation and 
interest charges, and that 
results before interest, tax. 
depreciation and amortisa- 
tion (ebitda) bad stabilised 
since December. 

“The focus now is to start 
reducing ebitda losses." the 
company said. 

Peter Howell-Davies, 
Optus chief executive since 
June, forecast a worse result 
for the current year, which 
would include a full 12 
months of Optus Vision. It 
would take “several years" 
for Optus Vision to break 
even, said Norman Gillespie, 
chief financial officer. 

The charge related chiefly 
to a writedown of Optus 
Vision assets such as 
deferred programming and 
start-up costs. It also 
included A$8.7m for restruct- 
uring. "There is no write- 
down of the network,” Optus 
said. “This puts a book value 



Peter Howell-Davies: 
forecasts a worse result for 
the current financial year 


of about A94€0m on Optus 
Vision.” 

By contrast, profits at the 
communications operations 
more than doubled from 
A$60.3m to A*123-2m. 

Mr Howell-Davies sought 
to justify the financial 
impact of acquiring Optus 
Vision, saying it "will allow 
us to move forward with our 
plans to provide customers 
with a complete and seam- 
less bundle of Optus-branded 
products - ranging from a 
full telephone service to 
pay-TV and internet access." 

He added that with Optus 
Vision “Optus has gained a 
local access network with a 
potential market of about 2 m 
homes" 


Revenue from mobile 
services rose more than 45 
per cent to ASi.iSbn. helping 
lift total revenues 28 per 
cent to A$2.4Sbn. The mobile 
market in Australia has 
grown nearly 30 per cent in 
the year to June, to 4.9m 
users. Optus has maintained 
its 31 per cent share, and has 
more than 37 per cent of the 
faster-growing digital 
market. 

Long-distance operations 
continued to grow, with rev- 
enues rising 20 per cent to 
A$972m. on 500,000 new 
lines. 

Shares in Mayne Nickless. 
Optus s biggest domestic 
shareholder with 25 per cent, 
fell 2.9 cents yesterday to 
close at ASS.G8. Mayne Nick- 
less has been pushing for a 
float of Optus, but this has 
been delayed by the prob- 
lems at the pay-TV unit and 
management changes. 

Last week Ziggy Swit- 
kowski, Optus chief execu- 
tive for 18 months until 
June, became group manag- 
ing director of business and 
International operations at 
Telstra, Optus's main rival, 
which is listing one-third of 
its shares in November. 

Telstra reports its results , 
today and is expected to ' 
announce one-off losses of 1 
up AS2bn to dear its books I 
ahead of the flotation. 

Cable and Wireless of the 
UK is Optus" biggest share- 
holder. doubling its stake 
last month to 49 per cent. 


Togo seeks to grasp 
the nettle at NCB 


Japanese bank’s 
new president 
faces a struggle 
to create a 
viable future 
for it, writes 
Gillian Tett 

I f there were prizes for 
holding unpalatable jobs 
in Japanese finance, Shi- 
geold Togo would qualify for 
an award. 

After 30 years of working 
in the cosy and prestigious 
Bank of Japan. Mr Togo this 
month became president of 
Nippon Credit Bank (NCB). 

His appointment was far 
from accidental: Earlier 
this year, NCB, one of 
Japan's 20. largest banks, 
was plunged Into crisis when 
it was revealed that it had 
notched up a startling 
Y2S5bn ($L4bn) net loss In 
the year to March 1997 as a 
result of property-related 
bad loans. 

Western analysts argued 
that Japan should take the 
radical step, of shutting the 
bank down - not least 
because Japan's banking sec- 
tor is already dogged by 
over-capacity. 

. But the government 
refused to bite the bullet. 
Instead, it orchestrated a 
Yasibn recapitalisation pro- 
gramme and a restructuring 
plan that forced the group to 
withdraw from its overseas 
operations. 

Now, with Mr Togo at the 
helm - and a former finance 
ministry official serving as 

NCB chairman - the govern- 
ment appears determined to 
stick to its earlier promise 
that none of the top 20 Japa- 
nese banks will be allowed 
to fail 

But the question that 
hangB over Mr Togo, who at 
53 is the youngest Japanese 
bank president, is whether 
he can now create a viable 
future for the h ank. 

His task is a difficult one. 
For on top of the property- re- 
nted woes, NCB is about to 
another blow - the gov- 
ernment's looming plans for 
"Big Bang” financial deregu- 
lation. 

Until now, about 90 per 
CeQ t of its business has ce ri- 
fted oh its traditional busi- 
ness of long-term lending. 
But Big Bang will allow 
other banks to enter this 
- squeezing NCB's 
ailing profits. 

"This may erode our 
wholesale banking Fran- 
chise," says Mr Togo, who 
“as worked in New York, 
London and Hong Kong and 
speaks the competent 
English that is the hall- 
mark of many senior BOJ 
officials. 

But Mr Togo is certainly 
-^^nnined to give the job 
best shot, for the recent 
cr isls has left him espousing 
a strategy that is - ironi- 
cally - bolder and clearer in 
focus than some of 
Japan’s healthier banks. 


Nippon Credit Bank: the problem 
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Many of these leading 
banks are now looking at 
Big Bang as a chance to 
become a global operator 
and to expand, rather than 
reduce, their operations. 
NCB's unhappy position, by 
contrast, has left Mr Togo 
acknowledging that in most 
spheres NCB cannot hope to 
compete with other foreign 
and large Japanese banks. 

“Groups like the Industrial 
Bank of Japan and Long 
Term Credit Bank want to 
be global players, competing 
in international markets. We 
do not," he says. 

He plans instead to target 
small and medium-sized 
companies, using NCB’s 
background in property-re- 
lated business to develop 
expertise in areas such as 
securitisation and project 
finance. 

To this end it has already 
taken a step new to the Jap- 
anese banking sector, it has 
split its operations into three 
quasi-companies, clearly sep- 
arating its traditional bank- 
ing from trading and project 
finance. 

“The purpose of this is to 
is to create a cost and 
profit-conscious 
organisation,'* he explains. 
“It is rather difficult in 
Japan to create a consensus 
to shift resources from one 
business field to another - 
so we need to first show 
clearly where our profits are 
coming from.” 

He plans further changes. 
Over the next few years the 
bank intends to reduce staff 
from 24*00 to 2.000- The cuts 
will be achieved in typically 
cautious Japanese style. “We 
won’t be making compulsory 
redundancies." he says, 
explaining that most of the 
cuts will come from a hiring 
freeze and the group's 
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from 


enforced withdrawal 
overseas operations. 

But these reductions are 
the most sweeping that any 
Japanese bank has so far 
attempted. And behind the 
facade of the “job for life" 
culture, some 150 older staff 
will be encouraged to leave 
through “retirement", at a 
variety of ages. 

The bank is also consider- 
ing business partnerships. 
Earlier this spring it formed 
a loose alliance with the US 
group Bankers Trust. But 
NCB is eyeing possible Japa- 
nese partners, sucb as local 
regional banks or credit 
unions. 

“In Japan it is rather diffi- 
cult to get a merger to work 
because of differences in 
company culture, so person- 
ally 1 would rather have 
business alliances rather 
than mergers. But we will be 
looking for alliances.” he 
says. 


W 


nether these plans 
can turn NCB into 
a profitable busi- 
ness again - or justify its 
existence as an independent 
company - remains unclear. 

The bank is still weighed 
down with Yl ,262b n of prob- 
lem loans. In the short term, 
some analysts fear the group 
could face a funding squeeze, 
and although NCB is trying 
to shrink its assets, progress 
remains patchy. 

As Betsy Daniels, of Mor- 
gan Stanley, says: "They 
need to swallow the nut and 
restructure the balance 
sheet - that is the step we 
are looking for." 

But. in the short term at 
least, NCB's survival seems 
assured. Mr Togo's spell in 
office could yet yield an 
intriguing chapter in Japa- 
nese banking history. 
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The Panasonic Plasma Display technology, with the highest luminance and contrast in the industry, 
a pallet of 16.77 million colours and HDTV-compatible aspect ratio is the result of our expertise in all 
aspects of electronics, combined with over 30 years' experience in fhe development of plasma displays. 


As an electronics leader, Matsushita Electric stands at the forefront of the 
industry, marketing innovative products for consumers and business around 
the globe under the Panasonic and Technics brand names. 
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Improved operating margins help Novartis move ahead of rival Roche midway 

Increases at Swiss drugs groups 


5y William Hall in Zurich 

Si "wig sales growth and 
improved operating margins 
helped Novartis, the Swiss 
Pharmaceutical giant formed 
from last year’s merger of 
Sandra and Ciba. to lift net 
income 27 per cent to 
SFr&ibn C$2. 1 bn > in the first 
six months of the year. 

Operating profits rose 25 
per cent to SFrtbn, against 
*h<i 3 per cent rise to 
SFrilbn at rival Roche. 

Novartis's first-half sales 
of SFTis.sbn grew 7 per cent 


in local currency terms, a 
slightly faster rate than at 
Roche. Roche's operating 
margins fell 3 percentage 
points to 22.1 per cent; 
Novartis lifted its margin 
from 23 to 24.2 per cent 

Raymund Breu. Novartis 
chief financial officer, said 
the full effects of the merger- 
related synergies would not 
be felt until the second half. 

Traditionally. Novartis's 
agribusiness earns more in 
the first half than the sec- 
ond, but Mr Breu expected 
this seasonal bias to be more 


than offset this year by a 
stronger second half. 

He indicated that the 
growth in full-year net 
income could be higher than 
the 27 per cent reported in 
the first half. 

The improvement in 
Novartis's operating margins 
reflects the first impact of a 
restructuring expected to 
save SFribn by 2000. 

Rene Nordmann. of 
Sal.Oppenheim in Zurich, 
described the rise in operat- 
ing margins as a “great 
achievement", stressing it 


came in spite of a 27 per cent 
rise in marketing and distri- 
bution spending to SFr4.3bn. 

He is forecasting that 
Novartis will earn SFrSO a 
share in the current year. 

Novartis's healthcare busi- 
ness, which increased its 
operating income 27 per cent 
to SFr2.5bn. contributed two- 
thirds of the improvement in 
group operating income. 

Agribusiness operating 
income rose 10 per cent to 
SFrl.Sbn, and profits in 
nutrition activities rose 3 per 
cent to SFrlBSm. 


The operating margins of 
these two divisions fell, but 
Mr Breu said it was a tempo- 
rary situation and did not 
reflect a fundamental deteri- 
oration in these businesses. 

Novartis's shares fell 
SFrlll to SFr2,085 yesterday, 
but analysts said the sharp 
decline reflected the general 
weakness in the Swiss mar- 
ket rather than any particu- 
lar worries about Novartis. 
The company's shares have 
substantially outperformed 
the Swiss stock market this 
year. 


Crash leaves way ahead clear 

Two of Mexico's toll road constructors may yet benefit from GMD’s troubles 


W hen one of 
Mexico’s biggest 
construction com- 
panies said this week it 
would default on Si0.4m of 
eurobond interest payments, 
in spite of a S7.6bn govern- 
ment bailout of the country’s 
disastrous toll roads project, 
investors feared the worst 
for the sector. 

The government s plan to 
rescue the toll roads is one 
of the most dramatic events 
in Mexican corporate life 
since the peso devaluation of 
199-1. Bur its impact on the 
sector is unlikely to be as 
damaging as appeared when 
Grupo Meccano de Desar- 
rollo iGMDi announced its 
default. 

The news initially pulled 
down shares in the country's 
biggest road construction 
companies, but the financial 
outlook for Empresas ICA 
and Tribasa. the other two 
companies roost involved, is 
much brighter than that for 
GMD. GMD’s problems could 
even be to the long-term 
advantage of its two rivals. 

Contrary to earlier reports, 
GMD shares have not been 
suspended, although they 
were not trading on Wednes- 
day. 

Under the bailout scheme, 
announced last week, the 
Mexican government will 
assume SObn pesos of debt 
owed by 23 of the country's 
private toll roads and take 
possession of the roads. 

The construction compa- 
nies that built the roads in 
the 1980s will have to write 
off their equity investment 
m the failed projects but will 
receive government bonds in 
recompense for fees owed by 
the road operators. 


The administration argues 
that the plan is necessary, 
since inadequate financing, 
short concession times and 
over-optimistic traffic projec- 
tions meant that the roads 
had become financially 
un viable. 

For GMD. the plan forced 
a recognition of the severe 
liquidity problems that have 
plagued it since the peso 
devaluation. 

Road concessions consti- 
tuted three-quarters of its 
total assets, and equity- 
investments in roads far 
exceeded its income from the 
sector. 

GMD estimates that while 
it will have to write off 7.5bn 
pesos of investment it will 
only receive 2.5bn pesos 
against lost fee income. 

The company followed its 
default on the interest on its 
S250m eurobond with a state- 
ment that it would seek to 
renegotiate $25Sm debt with 
Mexican banks and would 
fire much of its workforce. It 
is thought to have an enor- 
mous struggle on its hands if 
it is to avoid bankruptcy. 

“The company has a rea- 
sonable [order] backlog, but 
it does not have the money 
to carry it out." said Gordon 
Lee. analyst at Deutsche 
Morgan Grenfell in Mexico 
City. “More or less the only- 
assets GMD has are its engi- 
neers and its machinery. Its 
engineers can walk away 
and its machinery is not 
worth enough to settle 
S500m of debts." 

The picture is very differ- 
ent for Empresas ICA. 
Mexico's largest construc- 
tion company. ICA will have 
to write off 7j>bn pesos in 
investment in toll roads 


Mexican toll road disaster 


Number of toll road concessions: 52* covering 5,316km 
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because of the bailout 
scheme. But the road assets 
only represent 38 per cent of 
its total assets. 

In addition, ICA has much 
more fee income due to it 
than is the case for GMD. As 
a result, the company will 
receive considerably more 
fUnds from the government 
The net effect of the pro- 
gramme should be a 23 per 
cent fall in shareholders' 
equity to about 8.5 bn pesos. 

“It will be a smaller bal- 
ance sheet but a better and 


cleaner balance sheet" said 
Mr Lee. 

Tribasa is also likely to 
benefit from the toll road 
scheme. Like ICA. Mexican 
toll roads represent less than 
half its assets. 

T he chief challenge fac- 
ing Tribasa is attain- 
ing the levels of 
growth it enjoyed in the 
past. New road concessions, 
chiefly to improve Mexico’s 
10 main trunk roads, are not 
planned until next year and 


the company has relatively 
few resources with which to 
finance its order backlog. 

Both Mexico’s main oppo- 
sition parties have criticised 
the road rescue plan as an 
unjustified bailout. But since 
GMD's travails indicate that 
not all of the construction 
companies are prospering in 
the wake of the programme, 
the political heat surround- 
ing the Issue Is likely to 
diminish, making a govern- 
ment backtrack on the road 
rescue scheme unlikely. 


Interest shown in Brazil power sale 


By Jonathan Wheatley 
in Sao Paulo 

The southern Brazilian state 
of Rio Grande do Sui said 
yesterday that 15 local and 
foreign banks and electricity 
companies had expressed 
interest in its planned sale 
next month of two electricity 
distribution companies 
which is expected to raise at 
least Slbn. 

The state said a full tender 
document for the October 21 
sale, containing minimum 
prices and a list of qualified 
bidders, would be published 
on September 18. 


The sale is the latest step 
in Brazil’s ambitious privati- 
sation programme. It 
involves sales of electricity, 
telecommunications and 
other infrastructure assets 
worth an estimated $80 bn 
over the next three years. In 
May. the government sold 
control of CVRD, the mining 
group, for S3.2bn. 

The Rio Grande do Sul 
sales mark the first stage in 
the privatisation of the 
state's electricity industry, 
resulting from the break-up 
of CEEE, the state holding 
company, earlier this month. 

CEEE's distribution capac- 


ity has been split into three 
units, of which one will 
remain under state control 
pending a possible later sale. 
The state will also retain a 
hydroelectric power station 
and transmission infrastruc- 
ture. A thermoelectric power 
station will be passed to the 
federal government in pay- 
ment of state debts. 

The state said companies 
that had expressed an inter- 
est included the US groups 
AES, Community Energy 
Alternatives of New Jersey, 
and 1ES of Iowa. Tractebel of 
Belgium. Perez Companc of 
Argentina and SACA of 


Venezuela were among the 
others. 

The companies to be sold 
cover the centre-west and 
north of the state. The cen- 
tre-west company supplied 
5.772 gigawatt hours to 
S04.000 customers last year, 
with turnover of about 
R$41Sm (USS381m>. The 
northern company sold 4,611 
gigawatt hours to 339.000 
customers for about R$383m. 

The sales will take place 
by a sealed-bid auction, 
with the possibility of a 
further open auction if the 
two highest bids are 
separated by 5 per cent 


or less of the higher value. 

No consortium will be 
allowed to win both auc- 
tions. Brazilian state-owned 
companies are limited to a 
maximum share of 15 per 
cent in bidding consortia 
and may not qualify as oper- 
ating companies. 

Last December, Rio 
Grande do Sul sold a 35 per 
cent ‘ operating stake" in its 
telephone company, CRT, for 
RS881m. Other states have 
sold electricity companies 
and Sao Paulo, the most 
industrialised state, plans to 
sell energy assets worth 
about $20bn. 


Deutsche 
Telekom 
revenues 
up 5.4% 

By Frederick StOdemann 
in Beriki 


Deutsche Telekom, Europe's 
largest telecommunications 
group, yesterday announced 
a 5.4 per cent rise in first- 
half revenues to DM29.4bn 
($15-9bn) at the parent com- 
pany. Operating profits 
remained virtually flat at 
DM3.2bn. It attributed the 
rise tn revenues to increased 
residential customer sales. 

Ron Sommer, chairman, 
said the figures, which are 
only for Deutsche Telekom’s 
core activities, suggested a 
"satisfactory annual result 

overall". 

Seasonal improvements 
are expected in the second 
half. On that basis, the com- 
pany, which was partially 
privatised last year, is pro- 
posing a doubling of the div- 
idend to DMl.20, in line 
with earlier forecasts. First- 
half figures for the whole 
group, including subsid- 
iaries, win be released next 
month. 

The company said negotia- 
tions with potential compet- 
itors oxer the use of its net- 
works following 

liberalisation of the market 
in January 1998 were con- 
tinuing, but no agreement 
had been reached. 

The main contention is 
over terms and the price of 
access to the "last mile" of 
cable into private homes. 
Deutsche Telekom's compet- 
itors say it is dragging its 
feet over access and wants 
to charge unrealistically 
high prices. 

Last week a court in 
Cologne ordered Deutsche 
Telekom to implement a 
directive from the federal 
postal and telecommunica- 
tions ministry to open 
access in accordance with 
competitors' wishes. Mr 
Sommer said this was tanta- 
mount to the “expropriation 
of the last mile" and that 
the company was consider- 
ing an appe&L 

Mr Sommer also dismissed 
claims by G tin tar Rexrodt, 
federal economics minister, 
that high call charges were 
hindering the development 
of internet use in Germany. 
The minister's comments 
displayed little knowledge 
of the facts, said Mr Som- 
mer. 

Regarding the group’s 
cable television network, Mr 
Sommer said technical 
details for the distribution 
of digital pay TV were still 
being worked out with Beta 
Research, a company owned 
by Kirch Group, one of Ger- 
many's biggest media com- 
panies. 

Earlier this year Deutsche 
Telekom readied an agree- 
ment with Kirch and the 
Bertelsmann media group to 
establish a tingle technolog- 
ical platform for the distri- 
bution of pay-TV pro- 
grammes in the cable 
network. 

If the three-way venture is 
approved by the European 
Commission’s competition 
authorities in Brussels, Mr 
Sommer said digitalisation 
of the network, which 
reaches half of Germany’s 
33m households, could begin 
this year. 



Bernard Michel. President. Chair and Chief Executive 
Officer tifCameeo Corporation, is pleased to announce 
the appointment ofGerhard Giailes to the position of 
President. Kumtor Operating Company. The 
appointment was effective Jufy 1. 1997. 

Gerhard graduated from 
the University of 
Cologne with a degree in 
law. specialising in 

European and energy 

law. Throughout his 
distinguished and 
lengthy career. Gerhard 
held positions as head of 

the law department at 
Uranerz bergbau -GmbH . 
a German mining 
company, and as 
.secretary of Uranerz 
Exploration und Mining 
Lid. jL'EM i. Uranerz U.S.A.. Inc. UJUSi. and Uranerz 
Attviralia Pty . Ltd. In IVR 1 . Gerhard was named 
managing d/PVJor of Uranerz bergbau-GmbH. and in 
NN4. chair of the board and chief executive officer of 
f EM and UUS. Since I W5. Gerhard hu< worked as an 
international consultant in the area of corporate 
ni.uiagement. 



Gerhard Glattes 
President 
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COMPANIA GENERAL DE COMBUSTIBLES SA. 
U.S.S5(J,000,000 

&5 percent. Notes due 1999 
Node* orSubceqacnl Events 

NOTICE fc? HEREBY 'JIVES that in n-ronhnw ornh tile Ordinary R<^ufuonn duly 
pssaed at a nw-tinjr of N'tWioMerv held nn luh May MW. th-.- Mkwnnw twill* hove 
mwred; HI btyiiuiiim im (fiih July t'/.C. th-.- - referred u< in Lhe Resnluuon were 

iranafernsJ trim lhe I^aurr i„ Puna Prtmfcni S.4. rPunB"E liii Us? Pwi Guarantee, 
dated a* of ITth.luJy 1'JStT. ir*. t-iental and ri» Inx-mi m lhe turn referred In in paragraph 
2 of Lhe Resolution by Purr in a.- tuarant"r nn-l 5«riedjct Comoro*! del Plata W.A.''“SCP" is* 
contingent guarantor: aniKiinUo-itharoni+W-nrPimia, |*ir«uani ton pn-incorpuradon 
rnwiing held wa Hni 4ime tWT and implemented hi Puma pur -uanl lu a Board rev-tu l ion 
dated 17th July I*7.amfturUe,1 ihedi«mbuiiinof i4I uf lie Afsett mSCPby merger into 
SCP and diseotuliwi amt winding-up -,f Pune, cornwpierl upon which PCT under duo*- 
2.92 uf the Deed -if Ciuarantee ha* bvcvir.t -rjek liable i nepta-mifr Puma I for the payment of 
all wma which lhe buixr ir m any Mine liable u> pay in re-pect uf lhe Mote: ■ and which the 
issuer fnu fiu'W lo pay. 

Copies of lhe Deed of <3 aannle. ■ jnd the E nptn-h translation uf the corporate approvals of 
Puma are arailable for InspwLiun ami nipyuy at the nflke of 1 he Kintal Agent. N'otehoMen 
*fth any ipu»Uons rv^asLnp itus nr-lice nre adrteed lu contact Ranque Paribas 
Luxembourg, attic PepL Orwralirmf .ie Marche, at MA Boulevard Royal. L-iSW 
Luxembourg, or the <3uaraau<r at ii* otTVcn lo-joied at Alicia Moroni de Juno M0. 11107J 

Bomds Alrea, Arwfltma. 

Dated I3Ul August 1907 

Given by: The Board of Direct . in- of Puma Petn-lera SA 
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NATIONAL BANK Of CANADA 

US$ 150,000,000 

Floating Rate Subordinated Debentures 
due 2087 

In accordance with rhe provisions of i be Debentures, notice 
is hereby given that for the s« month interest period from 
August 29. 1997 to February 27. 1998 the Debentures wW 
carry an Interest Rate of 4.50% per annum, adjusted in ac- 
cordance with a notice published on March 20, 1997. 

The Interest payable on the relevant Interest Payment 
Date, February 27, 1998 will amount to USS 227.50 
for Debentures of USS 1 0,000 
nominal and USS 2.275 00 

for Debentures of tr$rA y , r ..>ir 

w.«» thSE 

nominal. 
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Renault ends 
link with Volvo 


By Andrew Jack in Paris and 
Tim Burt in Stockholm 

Renault yesterday ended its 
failed collaboration with 
Volvo by selling Its remain- 
ing stake in the Swedish car 
and truck group. 

The French carmaker said 
it would make a capital gain 
of a little more than FFribn 
($i64m) on the deal, helping 
it return to net profits for 
1997 after FFr5 _2bn losses for 
19%. 

But Renault's shares fell 
3.6 per cent yesterday to 
close at FFr159. Volvo's most 
traded B shares fell SKr3 to 
SKT203.50. 

The sale of Renault's out- 
standing 2.9 per cent holding 
- representing 12.7m shares 
and 7.7 per cent of the voting 
rights - follows Volvo's sale 
of Its residual 11.4 per cent 
stake in Renault this month. 

Yesterday the Swedish 
company, which is expected 
to make a capital gain of 
about 5Kr750m (S95m) on its 
Renault stake, said the 
shares sold by Renault were 
not part of the original cross- 
holding that formed the 
basis of their abortive 1990 
alliance. 

It said Renault was off- 
loading the rump of a sepa- 
rate 10 per cent stake built 
up in AB Volvo, the Volvo 


parent company. Morgan 
Stanley Dean Witter bought 
the shares to resell at 
SKr201.75 each. Most are 
thought to have been placed 
with Scandinavian financial 
institutions within hours. 

The disposal marks the 
end of a turbulent relation- 
ship, which in 1993 saw their 
hopes for a full-scale merger 
evaporate in the face of 
strong opposition from 
Volvo shareholders. 

Until then, Renault held 25 
per cent of Volvo cars and 45 
per cent of Volvo trucks, 
while the Swedish company 
controlled up to 20 per cent 
of Its French rival and 45 per 
cent of its truck division. 
Those holdings have 
declined since 1993. 

Renault stressed that after 
the failure of the merger 
with Volvo its stake In the 
group had become purely 
Knawrial It had decided to 
sell In view of the recent rise 
in the Swedish group's share 
price. 

It said It still had indus- 
trial agreements with Volvo 
for the sale of components 
and gearboxes. 

It maintained forecasts 
made in March by Mr Louis 
Schweitzer, chairman, that it 
would be at operational 
break-even in its car division 
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INTERNATIONAL NEWS DIGEST 


Rival digital 
networks merge 

DF-l, the German digital pay-TV network owaed.by Kirch 
Group, is to be dissolved into Premiere, a rival subscrip- 
tion channel. The move, which had been expected, ends a 
year-long battle .between Kirch , and Bertelsmann, 
Europe's biggest media company, for pole position in the 
emerging digital pay-TV market in Germany. 

By January 1, the DF-l channels will ho transferred to 
Premise, which win be jointly owned by Kirch and 
CLT-ITfe, the Luxembourg-based .broadcaster in which 
Bertelsmann has a 40 per cent stake At the same time, 
Premiere will be upgraded from its analogue transmission 
system to digital. The unified channel wfQ retain two 
bases - one in Munich where DF-i is located, the othec in 
Hamburg where Premiere Is based. Rolf Schmidt-Holz, 
chief executive of CLT-Ufe, said the decision -was “the 
result of a ruinous competition- between his company 
and Kin* which had. driven up 'prices for programmes 
and confused consumers. Since its launch in July 1996 
DF-l has consumed over DMihn (£S52m1 in investment. 

Frederick St&demnrm. Berlin 


DENMARK 


Rentokil helps Berettdsen rise 

Sophus Berendsen, the Danish company which owns 36 
per cent of Rentokil of the UK, yesterday reported an 
increase in first-half pre-tax profits from DKz640m to 
DEr845m ($l22Jhn). Rentokil helped a strong rise In the 
share of profits from associated companies from DKrS33m 
to DKr723m. 

Profits after net financial items on Berendsen’s other 
activities, which lnchide European laundry services^and 
distribution businesses, were ahead from DKriOTm tb 
DKrl22m on turnover up from DKr3-3bn to DKr8.59bn. 

Hilary Barnes, Copenhagen 

■ CONSTRUCTION SUPPLIES 


Disposals boost FLS 

FLS Industries, the Danish conglomerate with interests in 
cement mills and machinery and building materials, 
improved profits after net finances from DKi327m to 
DKr606m ($87.9m) Izi the first hall This year’s figure 
included DKrl68m from disposals. 

Operating profits were up from DKr904m to DKr37&h 
on sales ahead from DKr9.93bn to DKrlO-S2hn. Earnings 
per share increased from DKr7 to DKriS. The improve- 
ment in operating earnings came primarily from its Dan- 
ish building materials companies and as a result of a 
reduction from DKr46tn to DRr23m in losses at FL5 Aero- 
space, its UK-based aircraft maintenance business. Pretax 
profits at F. L. Smidth-Fuller Engineering, the group's 
Danish-American manufactu rer of cement mills and asso- 
ciated equipment, were virtually flat at DKri72m cm sales 
up from DKrR59bn to DKr3.98bn. Wary Barnes 

M DENMARK 


Moller Maersk moves ahead . 

Operating profits at the A. P. Moller Maersk shipping, oil 
and gas and industrial group advanced “considerably” in 
the first half, with realised gains from sales of ships 
lifting profits further. But the gains -were effect by losses 
on dollar debt as a result of a 12 per cent increase in the 
value of the dollar against the krone. The pre-tax result 
was “slightly above" that of 1996, according to the interim 
statement The group predicted foil-year operating profits 
would be considerably above last year's DKr3^hn ($479m) 
and the net result “somewhat above" last year’s 
DKr224bn. Wary Barnes 

TRANSPORT 


Overseas units lift Brambles 


Brambles, the Australian transportation group, reported a 
13 per cent rise in full-year profit to a record A$24i2m 
(USSlS025m) on strong earnings growth in North Amer- 
ica. John Fletcher, chief executive, said overseas activities 
now accounted for about half the group's profit, helping 
to protect it against a slower domestic performance. Earn- 
ings from North America rose 43J5 per cent whQe Europe 
rose 10 per cent. Brambles acquired two German 
operations during the year. Sales fell 10 per cent to 
A$2.67hn reflecting some disposals and the effects of cur- 
rency movements. 

Elizabeth Robinson, Sydney 


MINING 


Orogen set to meet forecasts 

Orogen, the mining group formed to held resources pro- 
jects for the government of Papua New' Guinea, said it 
was an course to meet full-year forecasts made in. the 
prospectus for partial flotation on the Australian stock 
exchange last November. It said net profits in the first 


half were K25m ($TLlm), compared with its fall-year 
forecast of K42m. Production at the Kutuhu. oil field was 
ahead of forecasts at 14Jta barrels in the first six months, 
and helped offset lower output at the Porgera gold, mine 
which h as been hampered by weather conditions. 

Elizabeth Robinson 

AIRLINES 


Air India sees losses of $10m . 

Air India, the country’s state-owned international air car- 
rier, has recorded an estimated first-qnarter loss of more 
than $l(X2m an revenues of $256m, after projecting that it 
would earn profits of $2m during the period. Company 
sources said the discrepancy was due tb an over-optimis- 
tic assessment of conditions by the outgoing managing 
director last year. 

Jitender Bhargava, an Air India spokesman, blamed the 
losses an depredation from the purchase of new aircrafts 
several years ago, high interest rates,' and the fingering 
after-effects of a cut-throat price war. : .' ■ 

However, the company said it could break even by the 
and of the year. . Amy Louise Ea 2 mm, New Delhi 

ISRAEL • . 


Bank Hapoalim jumps 30% ; 

Bank Hapoalim, Israel's largest yesterday said nri profits 
for the first half jumped 2S/7 per cant, bupyed by ’a rise in' 
earnings from finanring r adiv tH<>a anti a cut In provision 
for doubtfhl debts. The results come amid' preparations 
for negotiations with two investment groups competiDg tb 
buy op to 69 per Cent of thft-.gbvernirieQt's.. stake ;in 
Hapoalim. MI Holdings, the agency 'charged with se l lin g 
the bank, this week valued Hapoalim at- ShkS.Sbn-' 
SbkiQ-Sbn ($2^n42L9bn); against the maitet value of 
Shk9.5bn. Net profits rose ftBtkn.', Netr^etum an 

equity was up from 1L8 per cent-tb jM pex 'cent “These 
results are good,” Said DahieRa Fimf, anahr5t at.Batn c h a 
Securities.. Provisions for doubtful debts fall sbarply.'by 25 
per cent from $128m in tite first half last year to. $95-6m 
this time. . -. Judy Dern^ey. Jerusalem - 
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Rheinmetall and Kolbenschmidt dismiss renewed talk of a deal 


T&N proposes piston link 




By R6ss Tieman in London 
and Graham Bowtey 

fn Frankfurt 


QfVr.p t 
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T&N. the UK automotive 
engineer, will approach Ger- 
man. conglomerate Rhemme- 
taH to propose a combina- 
tion of its piston business 
with that of Pietbuig Kol- 
benschmldt, a company to be 
created lor merging the auto- 
motive interests of Kbeinme- 
tall and Kolbenschmidt, the 
German engineer, this 
autumn. 

T&N has been pursuing 
Kolbenschmidt for three 
years in the- belief that a 
combination of its piston 
manufacturing business 
with that of Kolbenschmidt 


would permit efficiency 
' gains and create the world's 
largest piston maker, leap- 
frogging Mahle of Germany. 
However, an earlier proposal 
was blocked by the Cartel 
Office, Germany's anti-trust 
watchdog. 

Sir Colin Hope, T&N chair- 
' man, said: "We would be 
expecting to take the initia- 
tive to see if the businesses 
could come together." He 
anticipated a constructive 
response from Rheinmetall 
r baimi an. Wan's Brauner. 

But his optimism that the 
merger partners might coun- 
tenance an approach were 
dismissed by both. Rheimne- 
taH said it was very aston- 
ished. "We have said before 


that there is no. consider- 
ation of any kind of joint 
operation in the field of pis- 
tons. and we say the same 
again. There is no joint ven- 
ture with T&N." 

Mr Jakob Lux, for Kol- 
benschmidt, said: The situa- 
tion has not changed. The 
competition is still tbe same. 
The cartel office would not 
let this go ahead." 

Sir Colin said he believed 
a deal would become possi- 
ble because while the piston 
business was at the core of 
Kolbenschmidt, Pierburg 
Kolbenschmidt would be a 
small part of Rheinmetalfs 
portfolio. 

He was encouraged by the 
departure of Heinrich 


Binder, formerly Kolbensch- 
midt’s chief executive. Mr 
Binder initially welcomed 
previous merger talks with 
T&N. but changed tack after 
the cartel office expressed 
alarm about excessive con- 
solidation in the manufac- 
ture of piston rings. Sir 
Colin said the new approach 
would exclude piston rings, 
and therefore fall under the 
jurisdiction of merger 
authorities at tbe European 
Commission rather than the 
Cartel Office. 

T&N yesterday revealed 
profits for the half year to 
June 30. Bolstered by £29.4m 
(S47.9m) of disposal proceeds, 
pre-tax profits almost dou- 
bled to £114.7m {£58. lm). 


CGE in 
agreed 
bid for 
Leigh 


Boots to take £180m 
charge on Stanley sale 


By Peggy HoHinger 


By James Blitz 




RESULTS 




Annas 

Contiy Gardens $ 
p awa wg rou p 

Era 

tokmssPrai - — 


Irish Cnrttoa nMA . 
Kabul — . 

Ragntsa f - — 
LsdbrokB — — — 


f V 


Pravfcfent Haanaaf. 

- Qakte — 

Baddtt & Cntaan _ 
Hrito-Roycfl — 
Shush Estates __ 


TUI 

Tsdsnpbst * 

Vlsaaf Aetna _ 


- emftsto Juf Bi 

- B mfln to Juris 30 

- 8 rrths to June 30 
, 14 rafts to Feb 28* 
_ 6 mtfm Id Jire 30 

- 6 rafts to Stay 31 

- 6 firths to Apr 30 
Yr to June 30 

- 6 mfts to June 3Q 

- 6 nifts ft Jon 30 

- 6 rafts to June 30 
Yr to Mar 31 

- 6 mfts to June 30 
». 6 rafts to June 30 

6 rafts to July 5 

. 6 mfts to June 30 
. 6 rafts to June 30 
6 mfts to Apr 30 ijc 

- 6 mfts to June X. 
. E mfts to Jira 30 
„ 6 mfts to Juns 30 
_ 6 rnths to June X 


TanH (En$ 

profit Rnfl 

EPS 

313 

(30.4) 

232 

(2.4) 

14.7 

273 

1193) 

338 

(233 ) 

14.3 

23.8 

(2 83 ) 

235 

(43») 

6.3 

91.7 

(773 | 

13. 3L4 

(1 1 

10.2714 

523 

(412 > 

1939 

(112) 

1.37 


Cunera 

PffMTfi \Jft 


Dividends 

Corresponding total tar Tota fast 
QMdend yea r year 


{733 > 
147) 
(9.7) 
(518) 
(1382) 
(76-2 j. 
(0.159 ) OJ 
(209.7) 
(184) 
(1.185 ) 
(1.900 ) 
(109) 5 


(2.78LA) 

(t-MLV) 

(3.75) 
(5.09 1 
(8434) 
(10.3 ) 
(0.0384) 
(47.5) 
(279 > 

f!79¥) 
(169L4 ) 
(37.4A) 


11 

1.6 

6 

0.1 

023§§ 

579 

5.4 
5.77 
45 
63 
409 

1 

165 

23-37** 

5.5 
9 


brvBstment Trusts 


Fmtagim 1000 - YrtoJuieX 17431 

Barboon Shared 3 rafts to Juty 31 109.1 

Jos Yr to July 31 3245 


H ) 

0321L 

(0321 ) 

0.003L 

(0.003 ) 

- 

. 

_ 

. 

_ 

122.5) 

0.32V 

10365) 

0.0S 

(0.15) 

- 


- 

. 

1 

(1.098 ) 

114.7V 

(58.14 ) 

133 

(63 ) 

32 

- 

3 

. 

6 

(30.7) 

3.7 

(4.31 | 

0.24 

<0.34 | 

- 

- 

- 

. 

. 

(433) 

8.69V 

(336) 

10.4t 

(63 ) 

1.7 

Oct 10 

12 

- 

4.1 


MHmt Me 



Current 

D3» at 

Corresponding 

Tate toe 

lot* Iasi 

r 04 

Eaniags (Em) 

B*{p) 

payment (pi 

payment 

(Mtend 

year 

yea/ 

fl 68.50) 

1.3 

{1.07) 

2.9 

(2-4 ) 

2.4 

Oct 16 

235 

2-4 

235 

(10134) 

133 

(1.14 ) 

2.31 

(1.72 1 

2.475 

Sept 30 

2475 

. 

9395 

(2SL6 } 

0.887 

(0.826 ) 

13.73 

(12.79 ) 

455 

Oct 14 

3.61 

14 

13.6 

(32244 ) 

152 

(16) 

5.37 

(533 | 

- 

- 

- 

- 

5.95 


Earrings shom'tBsc. DnUemls shorn net except §§Qross. Ffcures In tractate are fur craresponiSng period. 4>Aim stock. AAfter exception ai charge. V Alter exceptional 
craft. fComparaOves tor 12 months to December 3t 1995. tOn increased capital 4&tsh currency. *0n reduced capital *faragn Income tfwflemf. **tocfutlee RD 
etomant ^-Israeli currency. ^Comparettes tor six monfts to August 31 1996. 4« April 30. 44# Ocufter 31. 


Compagnie GSnfcrale des 
Eaux, the acquisitive French 
conglomerate, yesterday 
ended weeks or speculation 
over its ambitions to buy 
into the UK waste disposal 
business by launching an 
agreed £lL6m ($l89m) offer 
for Midlands-based Leigh 
Interests. 

In the latest indication of 
the French group's seem- 
ingly insatiable appetite for 
UK businesses. General Util- 
ities, its UK arm. joined 
Leigh Interests in announc- 
ing a merger that would 
make the newly formed 
company the market leader 
in terms of turnover in 
waste management 

General Utilities started 
the day by offering 175p 
cash for each Leigh share, 
compared with a price of 
I20p about two weeks ago 
when speculation over a 
possible takeover emerged. 

In an unusual move. Gen- 
eral Utilities tbeo followed 
the announcement by buy- 
ing Leigh shares aggres- 
sively in the market. By the 
end of trading, it had 
amassed 29.9 per cent of the 
UK company. 

Several market analysts 
said General Utilities’ "belt 
and braces" takeover bid 
had taken them by surprise. 
Bnt there were indications 
that the French company 
had decided to buy the stock 
rather than wait for share- 
holder approval for fear that 
a (bird company - possibly 
in Europe - might make a 
rival bid. 


Boots yesterday began in 
earnest to unwind its disas- 
trous acquisition of Ward 
White eight years ago with 
the sale of AG Stanley, the 
lossmaking home decorating 
group. 

The business, which oper- 
ates the downmarket FADS 
format and the updated 
Homestyle chain, is being 
sold for a nominal sum to 
Alchemy Partners, a private 
venture capital group 
formed earlier this year. 
Boots has promised to trans- 
fer AG Stanley with cash 
balances of £7.55m ($UL3m). 

The high street retailer’s 
shares jumped sharply on 
tbe news, although they 
closed Up lower at Stop in a 
depressed market 

Boots will take an excep- 
tiona] £180m charge on this 
year's profits, but some 
£122m of this relates to good- 


will charges. 

Analysts expressed relief 
that Boots had finally shed 
one of its most consistently 
underperforming retail busi- 
nesses in a deal which was 
expected to be marginally 
earnings enhancing on an 
underlying basis. 

They said they now expec- 
ted Boots to consider tbe 
eventual sale of Do It All, 
the home improvement 
group partially acquired in 
the Ward White deal. Boots 
also retains Halfords, the car 
parts retailer, tbe only Ward 
White business to have 
returned consistent profits 
in recent years. 

The deal is a reminder of 
the problems Boots suffered 
when it sought to diversify 
away from its core personal 
healthcare retail expertise 
through its bitterly fought 
£90 0m takeover of Ward 
White in 1989. The takeover 
was closely associated with 


Lord Blytb. who had become 
Boots chief executive less 
than two years before. 

One analyst said yester- 
day: “in terms of earnings 
per share it is a good deal, 
but in terms of the last 10 
years it is rotten.'’ 

Analysts estimated the 
deal would cost Boots 
£500,000 of lost interest 
through its cash injection, 
but said it would eliminate 
both trading losses and the 
potential liability posed by 
leases on AG Stanley's sec- 
ond-rate property portfolio. 
Alchemy is buying the 
leases on 295 of AG Stanley's 
322 stores, and has a five- 
year option to buy a further 
27, valued at £7 .5m, for £3m. 

In the past four years, AG 
Stanley has incurred losses 
of alm ost £34m and was fore- 
cast to incur further losses 
of at least £7m this year. 
Boots said it had invested 
£60m in the business. 


Reckitt favours buy-backs 


By John Wfflman, 
Consumer Industries Editor 


Reckitt & Caiman would like 
to repeat last year's share 
buy-back on a regular basis 
but is searching for a tax-ef- 
ficient way of doing it, Ver- 
non Sankey, chief executive, 
said yesterday. 

His remarks came as the 
household products and 
pharmaceuticals group 
reported a fall in first-half 
pre-tax profits for the six 
months to July 5, down from 
£179m to £1 65.1m <$269.1m>. 

But Reckitt said that once 
the appreciation of sterling 


had been stripped out. 
adjusted profit at constant 
exchange rates had risen 
10.1 per cent. Operating mar- 
gins were up from 16.5 per 
cent to 17.3 per cent and 
turnover had risen 5.8 per 
cent in local currencies. 

The group hailed tbe 
results as evidence that its 
strategy of focusing on 
brand leaders and globalis- 
ing its products was paying 
off. Turnover, which fell 4.1 
per cent from £1.16bn to 
£l.llbn, would have been 
£114.8m higher at constant 
exchange rates. 

However, the shares eDded 


the day 30%p down at 961p 
amid fears that companies 
such as Reckitt would be 
adversely effected by the 
currency turmoil in south- 
east Asia. 

Mr Sankey held open tbe 
prospect of a further share 
buy-back, following last 
year’s return of cash to 
shareholders which effec- 
tively bought back 5 per cent 
of the shares. But he ruled 
out a special foreign income 
dividend (FID), the method 
used in October to claw back 
the advance corporation tax 
payable on a normal buy- 
back. 


NOTICE OF EARLY REDEMPTION 
to the Noteholders of 


YTB FINANCE (ARUBA) A.E.C. 


nv " v : j : 


Guaranteed 8ubonfbialBd RxecVFIoatlng Rate Notes due 2002 (the "Notes”) 


NOTICE IS HEREBY GIVEN that pursuant to the terms of the Paying Agency Agreement dated 
the 24th of September, 1992, between YTB Finance (Aruba) A.E.C- (the 'Company’), The Yasuda 
ThJft and Banidng Company Limited (the 'Guarantor'), Vhsuda Bank and Trust Company (U.S.A.), 
aaprincfcnr paying agent Chase Manhattan Trustees Linled; as Tustee and Others, the Company 
has elected, pursuant to Section 4<b) of the Terms and Conditions of ttie Notes, to redeem the 
anflrB outstanding principal amount of U.S.S1 60,000,000 of the Company’s Notes on September 
24, 1867 (the "Redemption Date”) at the price of 100% of the principal amount thereof (the 
“Redemption Price*). Payment of the Redemption Price wiff be made upon presentation and sur- 
render of the Notes, at the below Ba ted paying agents. The Sopterrtow 24, i 897 interest wffl be 
paid in fteusual manner. Interest on the Notes witi cease from and after the Redemption Date. 

On and after the Redemption Date, the sole right of the holders of the Notes shad be to receive 
payment of the Redemption Price less any deductions for missing coupons. 

Payment wfl be made at any of the following paying agencies listed below: 

The Vfesuda Trust and The Chase Manhattan Bank. NA 

Banking Company Ltd WooJgate House 

London Branch Cote man Street 

1 Liverpool Street London EC2P 2HD 

London EC2M7NH 

Payment pursuant to the presentation of the Notes lor redemption made by transfer to a United 
States dollar account maintained by the payee with a bank In the United States, may be subject 
to reparttog to the United Stales Internal Revenue Service (IRS) and to backup withholding at 31% 

. otthe gross proceeds (facbidtog premium, if applicable) if a payee fails to provide a paying agent 
with an executed IRS Form W-8 in the case of a non-US. person and executed IRS Form W-9 in 
the case of a US. person. Those holders who are required to provide their accurate Taxpayer 
Id en tific at ion Number and fail to do so may also be subject to an IRS penalty of US.S50.00. 
AccorcBngly please provide all appropriate certification when presenting the Notes tor payment 



Rolls-Royce 


i“‘4S 


"We have established a very broad range of competitive aero-engines and the results of 
this strategy are demonstrated in our strong sales growth 3nd record order book. 

"The repositioning of the industrial power business continues. The company’s strategy 
of concentrating upon those businesses which can command significant world market 
positions is expected to lead to improving returns. 

"While some of our business has been won under intense competitive pressure, we are 
building a high quality long term business upon today’s successes. With our increasing 
efficiency and the future aftermarket opportunity we have created, we can continue to 
improve the profitability of the company and deliver value to shareholders." 

Sir Ralph Robins Chairman 


YTB FINANCE (ARUBA) A.E.C. 

By. YASUDA BANK AND TRUST COMPANY (USA.) 
as Principal Paying Agent 


Dated: August 29, 1997 


NOTICE OF REDEMPTION 

To tba Holders of 

Lloyds TSB Group pic 

. tlormorty known ns TSB Qrvocp piel 

(loetfrporatai ia Scotland nith limited nobility, rrgiMtrrrd another S5000 1 

(the Imrer*) 

ZlOOflOOfiOO Perpetual Floating Rate Notes 
ttfae “Noted*) 

NOTICE IS HEREBY GIVEN that, in accordance with Condition 5(a) of 
the Thrme and Conditions, all aT the outstanding Notes will be redeemed 
h? the leaner on 30th September, 1997 (the 'Redemption Dale"). Tbs 
Imaer will redeem the Notes at their principal amount plus accrued 
mtme« in the date fixed far redemption, when interest shall cease to 
accrue. Payment of principal and interest will he made in accordance 
with Condition 4 of the Notes upon presentation and sarrendnr of the 
Notes at the office of the Principal Paying Agrat listed below. Claims for 
Kment of principal wtU become void after IS years and claim* for 
pay Oiant of interest will become void after six yean from the Relevant 
Data (aa defined in Condltioa.6 of the NoteaL 

PRINCIPAL PAYING AGENT 
Bank von Emu Sc Cie AG 
Marktgasee 63-65 
CH-3001 Berne 

_ Switzerland 

ttttDSTSBG&OUPptc 
Bjs Book vm Bmn * Cie AG 

sr Pmdfial fifing Agent Dated: 29 Angnst. 1997 


Half year to 
30 jane 1997 
Unandiied Cm 


Half year to Year to 

30 June 199b 31 December J99t> 

Unaudited Cm Audited £m 




Morgan Grenfell 
Group pic 


Turnover -ongoing operations 

-operations to he discontinued 


US$200,000,000 
Undated primary capital 
floating rate notes 


For the interest period 29 
August 1997 to 27 February 
1998 the rate of interest ukn 
be 6. 125% per annum. 

The interest payable on 
27 February 1998 will be 
USS30965per USS10.000 
note and USS7J4132 per 
US$250,000 note. 


Operating profit/' (1 o>sj 

-ongoing operations 
-operations; to he discontinued 


Profil/Hoss* before tax 
Taxation 


Minority interests 


Agent; Morgan Guaranty 
Trust Company 


Profit /(Toss) attributable to shareholders 
Dividaids 


JPMorgan 


Transferred to/tfrom) reserves 


Earnings/ (loss) per share 
-nel basis 
•before exceptional 
and non-opera hng items 


\ 


U12Dp 


U.S. $125,000,000 



First Bank System, Inc. 


ism 


BANK OF BOSTON 
CORPORATION 

'■ Floating Rate 
Subordinated Notes Due 1998 

Issued 26ft August 1986 


US$200,000,000 
Subordinated floating 
rate notes due 3010 


Xet cash to lances 
Equity shareholders’ funds 


Interest Rate 5.60% per annum 

Interest Period 29th August 1997 

28th November 1997 

Interest Amount per 

U.S. $50,000 Note due 

28th November 1997 U.S. $733.06 


Notice is hereby given that for 
the interest period 29 Aa&tS 
1997 to 28 November 1997 the 
notes wiS carry an interest rale 
of 5J}75% per mutton and tha: 
the interest poyofsfe on the 
rekeant interest payment date 
28 November 1997 will amount 
to USS14SJU perUSSlUOOO 
note atd US$3.712.67 per 
US$250,000 note. 


In July 1996 the directors made the strategic decision to withdraw from the large steam power 
generation business of the Industrial Power Croup (Parsons Power Generation Systems and 
International Combustion)- An exceptional loss of £24Sm was recorded in this respect in 1996. 
The interim dividend of U.20p (1996: 2,Q0p) is payable on 5 January 1998 to shareholders on the 
register on 24 October 1997. The ex-dmdend date is 20 October 1997. 


Agent Morgan Guaranty 
Trust Company 


Rolls-Royce pic, 65 Buckingham Gate, London 5W1 E 6AT. 
www .roi Is- royce.com 


Rolls-Royce 








Credit Suisse First Boston (Europe) Ltd. 

Agent 


JPMorgan 


1h* cmtipaiaiwflgorwfoi the « Dettmbw. how Wwm abridged from the Gteuift acewiWstw that yea. which 

delivered ns the Regsirar of Dvr-panies. The auditor* have reported on ihO» accounts mew report was unquaSfiefl and <hd ntjr contain a 
uatamentuAdcr lection ct G' of the Companies ACC 19B5. Denis can be ebtened (com the above address. 
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INTERNATIONAL CAPITAL MARKETS 


Dovish Tietmeyer lifts Europe 


GOVERNMENT BONDS 


By Vincent Boland 
in London and John Labafe 
in New York 


Bond markets moved into 
firmer territory late yester- 
day after a sluggish early 
performance as investors 
digested comments from 
Hans Tietmeyer, Bundes- 
bank president, that sig- 
nalled a more dovish stance 
on German interest rates. A 
firmer opening in the US 
bond market underpinned 
Europe’s late galas. 

Mr Tietmeyer said no 
interest rate rise had been 
agreed, adding that the issue 
was “an open question". 

The comment helped GER- 
MAN BUNDS to rally in late 
trading. "There is no doubt 
Mr Tietmeyer was adopting 


a more dovish stance and 
bunds took comfort from it." 
said Huw Roberts, chief 
bond strategist at NatWest 
Markets. But be said there 
had been “no noticeable buy- 
ing" and volumes were still 
thin, with much of the rally 
futures-inspired. 

The September bund 
futures contract settled (U3 
higher at 102-28 in London 
but pushed up rurther in 
later trading, breaking 
through 102.30. Analysts said 
this was a positive signal for 
the market in the short 
term. "If the break above 
102.30 can be sustained the 
bulls could start to gain the 
ascendancy again," one ana- 
lyst said. Late yesterday the 
future was trading at 102.37. 

The rally in bunds lifted 
European markets. ITALIAN 
BTPs took the Bundesbank 


comment as a positive factor 
amid nervousness about the 
Italian welfare reform talks, 
which resumed yesterday. 
The September future settled 
0.34 higher at 135.63. The 
spread of BTPs over bunds 
was 103 basis points. 

Investors were hoping the 
new doubts about whether 
German interest rates would 
rise would open a window of 
opportunity for the Bank of 
Italy to ease its own rates. 
Analysts said the bank had 
scope to do so following good 
inflation figures. 

UK GILTS underperformed 
bunds but still felt the bene- 
fit of the German rally. The 
spread of gilts over bunds 
widened to 152 basis points, 
while the September gilt 
futures contract settled at 
II4V3, up a- with the mar- 
kets awaiting retail sales 


and export figures for 
August as a guide to where 
UK interest rates stand. 

JAPANESE GOVERN- 
MENT BONDS took a 
breather after their recent 
record-breaking perfor- 
mance. In London the yield 
on the 10-year bond eased to 
2.01 per cent after closing in 
Tokyo at 2.025 per cent. 

The early uncertainty in 
overseas markets helped to 
keep US TREASURY prices 
firm in early trading, in spite 
of the release of an upward 
revision to second-quarter 
gross domestic product 

At midday the 30-year 
Treasury bond was I higher 
at 96g, yielding 6.613 per 
cent The 10-year note was 
up g to 90£, yielding 6.317 
per cent and the two-year 
note had risen £ to 99g. 
yielding 5.926 per cent. 


The Commerce Depart- 
ment reported that GDP for 
the second quarter rose a 
strong 3.6 per cent, a revi- 
sion to the Z2 per cent rise 
reported previously. First- 
quarter GD? was recently 
revised to 4.9 per cent 
growth. 

Analysts expect higher 
inventory build-ups earlier 
in the year to pot a drag on 
growth for the second half of 
the year. 

“We knew GDP would be 
revised higher, and it was 
fully priced into the mar- 
ket," said Richard GflhooJy, 
International bond strategist 
at Paribas Capital Markets 
in New York. 

An initial sell-off after the 
GDP report was met with 
baying from overseas inves- 
tors, which helped to move 
prices higher, be added. 


World Bank taps 
retail sectors 


New international bond issues 


INTERNATIONAL BONDS 


By Edward Luce 
and Samer Iskandar 


The World Bank dominated 
issuance yesterday, tapping 
two different sectors with 
retail-targeted deals. 

Its first de3l brought the 
New Zealand dollar back 
into focus. It was only the 
sector’s second coupon 
global, after Fannie Mae's 
NZSoCiOm offering in June. 

An official at lead man- 
ager Hambros Bank said 
investors had been reassured 
by the stabilisation of the 
New Zealand dollar against 
the US dollar in the last 
three weeks, after depreciat- 
ing by § per cent since May. 

“Short-term interest rates 
have risen in New Zealand 
to defend the currency but it 
looks like they will fall now 
it is steady." he said 


In addition, institutional 
investors were attracted to 
the higher spread on New 
Zealand bonds vis-a-vis Aus- 
tralian government bonds 
and US Treasuries, The 
spread over three-year Aus- 
tralian government bonds 
;vas 159 basis points. 

The bond, which will be 
priced today, will have a 
spread of 15 basis points 
over the New Zealand yield 
curve. Officials reported 
good buying from European 
and US funds and also expec- 
ted strong retail demand. 

The supranational also 
issued £150m of sterling- 
denominated bonds mainly 
targeting Japanese inves- 
tors. Lead manager Nomura 
said the 4.25 per cent coupon 
compared favourably with 
alternative investments such 
as the Japanese five-year 
deposit rate, which stands at 
an historic low of 1 per cent. 
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The bonds were also 
issued at a deep discount of 
almost 10 per cent below* par. 
“Since sterling is at a rela- 
tively high level against the 
yen, the discount offers an 
effective cushion against 
currency fluctuations." a 
syndicate official said. 

LLOYDS BANK Upped the 
sterling sector with a £200m 
issue of perpetual notes. The 
structure qualifies the pro- 
ceeds as upper tier 2 capital 
for regulatory purposes. 

BZW. joint lead manager 


with SBC Warburg, said bor- 
rowers were eager to tap lon- 
ger maturities as a result of 
the inversion of the UK yield 
curve. 

The lead managers pointed 
out Lloyds' financial 
strength rating of A, the 
highest on Moody's scale. 
“Lloyds is only one of two 
UK banks, along with Hali- 
fax. to have this rating," 
BZW said. 

DEUTSCHE AUSGLEICHS- 
BANK, the state-owned Ger- 
man quasi-sovereign, came 


to the dollar sector fbr the 
second time this year with a 
$500m offering yielding 18 
basis points over Treasuries. 

This is 10 basis points 
wider than its last five-year 
offering in March, to reflect 
the general secondary mar- 
ket widening since then, said 
an official at Salomon 
Brothers, joint lead with 
Commerzbank. About two- 
thirds of distribution so far 
has gone to non-German 
investors, with strong UK 
institutional demand. 


Five-year 
loan for 
Vietnam 
coal group 


By Jeremy Grant in Hanoi 


Vietnam’s biggest * coal 
mining company, Vlnacoal, 
yesterday signed a $30 m, 
five-year syndicated loan 
with arranger Citicorp of 
the US and a syndicate of 
six participating banks. 

The deal, priced at 185 
basis posits over the Singa- 
pore interbank offered rate, 
is the largest borrowing by 
a state-owned company in 
Vietnam and comes when 
bankers have became very 
selective in their exposure 
to Vietnamese risk. 

Other participating frames 
are Citibank NA, First Com- 
mercial Bank (Tokyo 
branch). Credit Agricole 
todosnez, Chang Hwa Com- 
mercial R ank, Cho Hung 
Bank and Basque Franpaise 
da Commerce Exteriear 
(BFGE). Clarence Tao, man- 
aging director of Citicorp to 
Hong Kong, said the offer 
was oversubscribed. 

The lean pricing reflects 
intense competition between 
the roughly 25 foreign 
hanks with branches in 
Vietnam, exacerbated by a 
scarcity of healthy state-run 
companies and a reluctance 
by most to make their 
public. 

Earlier this week, Viet- 
nam Airlines clinched a 
S15m syndicated loan with 
ANZ Rank. 

However the offer's mam 
attraction was that it was 
secured on VroacoaTs hard 
currency earnings from 
robust exports of anthracite 
coal, one of Vietnam’s lead- 
ing exports. Bankers have 
recourse to an offshore 
escrow account into which 
coal export earutogs are to 
be channelled. 

The borrowing is Vina- 
coal's first foray into the 
international capital mar- 
kets. 


CAPITAL MARKETS NEWS DIGEST 



to raise $400m 


Sonangol, the Republic of Angola's state-owned national 
ofl company, yesterday agreed a 8400m syndicated loan 
with Union Bank of Switzerland. The three-year loan, its 
fifth since 1989, Is effectively a prepayment to Sonangol 
by British Petroleum for a 30,000 bpd oil supply agree- 
ment lasting three years. 

Under the structure, UBS will receive the monthly oil 
receipts from Sonangol and will reimburse Sonangol with 
anything in excess of the monthly interest rate ebajges it 
owes. 'Restructure, which was pioneered through a 
$3lffin loan to Sonangol in late 13£)5, has become standard 
to the emerging market commodities sector over the last 
two years. 

According to the terms of the deal, UBS, the sole 
arranger, has the right to compel prepayment of the loan 
within 12 months if Sonangol defaults. This gives the 
arranger added security cm what is considered a relatively 
high-risk transaction. . -- . 

Sonangol will pay-a margiQ of 190 basis points over . 
Libor for the first six months. 180 basis points for the next 
six mnnfhe and 175 basis points over Libor thereafter.. 
This compares with a spread of 20b basis points oyer •; 
Libor for the second and third years of its previous syndi- 
cated loan. Sonangol will use part of the proceeds to repay 
its previous loan. ' EdwardLuce 


» CROATIAN PRIVATISATIONS 


Daiwa to advise on Pliva sale 


The Croatian, government has appointed Daiwa Europe to 
advise on the privatisation of another tranche of Pliva, 
the pharmaceuticals group that pioneered the country's 
entry into the international capital markets last year. 

Pliva, the biggest pharmaceuticals group to eastern 
Europe in turnover terms, was the subject of Croatia’s 
first ever international public offering of shares in March 
last year. The government raised $i40m when it add 
about 30 per cent of the company to an offering heavily 
oversubscribed by foreign investors. 

The IPO made Pliva the first manufacturing company -, 
from post-communist central and eastern Europe to list 
its shares on the London stock exchange: At the time, the 
government saw the listtog as a way to raise its profile 
among international investors as it sought to repair its 
war-damaged reputation and raise funds for reconstruct 
tion. 

UBS and the Croatian bank Zagrebacka Banka acted as 
global co-ordinators on that issue, which valued Pliva at 
some $51 Qhl Few details of what the government intends 
to do this time have been -finalised, but a timetable for Pli- 
va’s farther privatisation is expected to emerge over the " 
next tew weeks. 

Pliva had revenues last year of $4i8m and net income of 
$84 bl Its shares dominate trading on the Zagreb stock 
exchange, where it is also quoted following last year's - 
offering. Vincent Boland 
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BENCHMARK GOVERNMENT BONDS 

Red 
Data 


m BUND FUTURES OPTIONS (UFFE) DM250.000 points of 100% 


Coupon 
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Day’s Week Month 

change Vie id ago ago 


Australia 

lO.OCO 
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*1.060 

6.73 
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sa.4100 
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02/07 

10' .0700 

+0.230 

6.59T 

6.47 

6.44 

Japan No 14S 

5.630 

0602 

119.9925 

-0.150 

1.30 

134 

1.57 

No 162 

3.000 

09A35 

1075097 

+0330 

2.02 

2.06 

239 

Netheriends 

5.750 

ozvr 

100.0503 

+0340 

5.63 

5.54 

5.50 

Portugal 

6625 

02/07 

101.7000 

+0.150 

6.37 

631 

6.15 

Spar 

7.350 

03-07 

10729C0 

+0.MO 

639 

632 

631 

Sweden 

B.000 

OSr-07 

110.0509 

- 

659 

644 

651 

UK Gilts 

7.000 

06/02 

99-27 

-1/32 

7.04 

6.96 

7.13 


7.250 

12/07 

101-TO 

+7/32 

7.07 

7.00 

7.02 


9000 

itvoa 

114-15 

+7/32 

7.10 

7/32 

7.06 

US Treasury ■ 

6.125 

08,07 

90-17 

+7/32 

6.33 

635 

634 


6.375 

0827 

96-29 

+9/33 

661 

6.53 

653 

ECU (French Govt) 

5.500 

04.-07 

96.8100 

+0.300 

5.94 

560 

5.87 


Strike 

Price 

Oct 

Nov 

CALLS - 
Dec 

Mar 

Oct 

Nov 

PUTS — 
Oec 

Mar 

10100 

0.76 

1.05 

135 

137 

0.37 

0.66 

0.86 

1.77 

1Q160 

047 

0.78 

0.07 

1.08 

056 

0.89 

1.08 

206 

10200 

037 

0.55 

0.73 

0.88 

a 88 

1.18 

134 

238 

Est. <n». tow. Cato 13571 Pua 6800. Pmwxn day's opan kit. Cato 96962 fires 120733 


FTSE Actuaries Govt. Securities 

Thu Day's Wad Acouad 
Aug 28 change % Aug 27 


Prioe Indices 
uk oats 


xd adj. 
ytd 


UK Indices 

-Low coupon yWd - • M e Jum coupon ykrid- -Hgli coupon ytetd- 
Aug a Aug 27 Vr. aQo Aug 2& Aug 27 Vte ago Aug 28- Aug 27~ W. ago 


Italy 

■ NOTIONAL ITALIAN GOVT. BOND (BTP) FUTURES 
(UFFEJ- Lira 200m lOOths of 100% ______ 


1 

Up to 5 years I20J 

11934 

005 

110.19 

108 

73* 5 yn 

705 

' 7.07 

716 

7:13 

715 

7.2S 

718 

716 

730 

2 

5-15 years (20) 

152.45 

0.17 

15238 

200 

732 15 yrs 

704 

707 

au • 

707 

7.10 

ai4 

7J5 

7.16 

8.18 

3 

Over 15 years (5) 

18206 ■ 

031 

181.51 . 

7.12- 

6l$»;: 20 yrs 



•836 *■ 

705; 

■- 7.08:' 

823; 

.’.T-n;?; 

7,16. 

* J3 6 

4 

IrredeemaUaa (5) 

23981 

038 

239.14 “ 

399 ” 

83 i kred.7 

7.13 

7.15 

432 







5 

AS sucks [50) 

14807 

0.15 

146.91 

307 

7.64 

















— 

1 1 fli ll n I CIL ___ 
UHUiUon w ^ mt 


— toUattoo 10 % — 

’ 



bMte-finlcud 
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Opwi Sett price Change High Low EsL voi Open M. 
Sep 135.40 135.63 +0.3« 135.80 135.11 59388 85351 

Dec 107.75 107m +0.30 107.85 107.30 11424 26674 
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Aug 28 Aug 27 Aug 26 Aug 22 A^ 21 


Yr 


ago Hjjjf low 


Gift Edged Activity indices 

' Aug 27 Aug 26. 


Aug 22. Aug 21 Aug 20 


Be *o I. total. Cate 6896 Puts 1X72. Previous day's open hit, CafS 297*6 Puts 25876 


Union cwjipg. Tfo*. York ituo-cay 


V«tcfcc Local market standard. 


T Gross (including mV ihoMfag tec E :Z£ per cant payable by nanresxxntsl 
Pma: US. UK in Afters Mama.' Source: Standard S ft’tx's VMS. 


Spain 

■ NOTIONAL SPANISH BOND FUTURES (MEFF) 


Goal Sacs. (UK) 96.6S 9650 9661 9858 9861 9263 9768 9321 QBt Edged bar g ains NA NA NA 

RcadAteraat 125.73 125.74 12S3* 12564 128.12 11368 12868 71562 5-day average NA NA AM 

O FTSE Intons te rto Ltd 1897. «l rights leaarwd. * lor 1997. QCMwnnant Sedates high rince enn p—fan - 127 AO (OMXUHL km 48.18 P3/01/7E). Pbcod Manat 
tapi since uj m p te rtnL 13167 QVOu 94j, km BOSS (B3/tn/73. Baals 10C: QovemmeriSscurttos 15710726 and Fbtad fetoreet 1823 SE eetMty hOcas rebuad 1374. 
eat Edged vokana data be laMsONAa iaal fertnr aodoe. 
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AM 


NA 

NA 




Open 

Sett price Change 

Wgh 

LOW 


Sep 

11638 

116.96 

+039 

11703 

11EB6 

US INTEREST RATES 

Dec 

UK 

100.74 

10034 

+035 

10035 

10032 


Est vof. Open inL 


1.067 4.056 


FT/JSMA INTERNATIONAL BOND SERVICE 


Used na rt test rternrifcnri 


Latest 


Treasury Bilk and Bond Yields 


bonds far wffcft dm to an adequate Monday maria*. tatet prices at 7rt0 pm on teigut 28 
baaed Bkf OOor Cfeg YMd Mated BM OflWCftgYMd 


Maud Bkf QflrCftgVMd 


Prune rat* . 


Or# tooth. 

B*2 Two month 


TtoWJte- 


ftnter hen rate 7% Three mersti 567 fire jot 

FerLhnda .... . S% Six raonfli 5.38 10-jw 

" ' the year 5 58 30-yap 


FedJUnb g! narration 


_. 5.94 
£07 
£23 
635 
£84 


Open Sett price Chengs High Law EsL rat Open inL 
Sep 114-15 114-16 +0-07 114-20 114-04 61185 102447 

Dec 114-07 114-05 +0-06 114-09 113-27 20154 

■ LONG GILT FUTURES OPTIONS (UFFEJ £50,000 64ths of 100% 
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US COLLAR STRNQH7S 
Abbey Net Tne&ry 6% 03 —. 1000 00% 100 1 % 662 Uofcsmgsi H fin 7 03 . 

ABN Amo Bb* 7^05 KJQO 102*8 10ft 761 Wrtl Bar* S% 03 

Akkan Da* Bk 7 s ! 23 500 101% i® 1 * * 763 Wcdd Bar* 61*02 


BOND FUTURES AND OPTIONS 
France 

■ NOTIONAL FRENCH BOND FUTURES (MAT1FJ FFr500.000 


Strike 

Price 

Oct 

Nov 

CALLS - 
Dec 

Mar 

Oct 

Nov 

PUTS — 
Dec 

Mar 

114 

034 

1-16 

1-34 

1-63 

0-44 

1-06 

1-24 

2-11 

115 

0-28 

0-52 

1-03 

1-35 

1-16 

1-43 

1-57 

2-47 

118 

0-11 

0-31 

0-43 

1-12 

5-01 

2-21 

2-33 

3-24 

Esl voi to*. Cals 661 fira 1575. Previous rtyte open HU Cato 21382 Pua 19*74 


Atoerta Proyinca 7*i 9B 
Argsdna 11% 17 . 


Aten Ow Barit A 05 
Austria 8% 00 


,1000 101% 101% 6.13 World Barit 7% 05 

2000 117% 117% +% ft« 

750 98 98% +% 668 StfflSS FRANC STRAIGHTS 


400 104% 10*% 8St AefcaiDa* Bert 016. 
BadervWiwO L4%i B% 00 1000 103% 10* +% 862 Alert 4% 00 . 


, COO 109% 100% *% M4 AStay Nsd Tteoaiy 8 tB £ _1CC0 101% 1fl?% 758 

WOO 107% 107% +% SCI BriWi Land 8 % 23 E ISO 1CE% 107% 4% 840 

.3000 10* 10*% 4% 5.10 Dmrafc6%»£ -800 99% 88%. 768 

.3000 105% 105% 4% 463 Deyfa Rntx 7% 03 £ 500 977, 98% 73 

.3000 110% 110% +% 548 BB 8 03 £ 1000 102% 103% 738 

mm 7076 503 99% 99% 731 

Grto Weicoma 8% 05 £ 500 108% ' 107 ♦% 761 


.500 


Baneom«7%04 


1000 9ft 93% 



Open 

Sen price Change 

High 

Low 

Esl voi. 

Open sn. 

Sap 

129.64 

129.62 *0.12 

129.76 

129.52 

86,833 

159.023 

Dec 

98.60 

90.46 

90.60 

96.44 

9390 

14.069 

Mw 

9000 

97.86 

98.60 

9800 

2 
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Ecu 

■ ECU BOND FUTURES (MAT1F) ECU100.000 


Sank Nad Gaiwntor 7 99 1009 101% 101% 

Bayer Umind* 8% 00 500 103% 104 

Brijtxn 5% CS 1000 95% 95% 

CrArtte 7% 02 500 104% 105 

BrttftGteOZl 1500 «% 17% 


&8Q DaaraV;4% 90 

417 m 3% 99 

537 BB6% 0* , 


44% <% 455 HSBC ftoktoga 116902 £ _ 386 118 % 118% +% 763 

.1000 106% 105% 2.17 Wy«%14£ 400- 127% 1Z7% 4% 767 

. 1000 10*% 10*% 260 Japan Dev Bk 7 00 E _200 90% B9% 731 


645 Ward 7% 99 . 


1000 1®% 102% 178 Lartf Sec* 8% 07 £ . 

,300 115% 115% +% 434 (Maria 11% OtE. 


Sep 

Oec 


Open 

96.5G 


SeO price Change 
96.64 +0.12 

96.30 +0.12 


High 

96.68 


Low Eat. vd. Open InL 
96.52 906 5.619 


BrtfeA Trtcom 6% 02 . 
Canada 6% 05 


,1500 Wt% 101% 


858 *ttaftim»3%00. 
76* fcriand 7% 00 . 


300 110 110% 


234 PDW«0Bn8%O3E. 


1000 104% 1D*% 257 SewnlNnM1%0£ 


. 200 1f1%' 111% +% 7JT 
. HD TlD% * tj0% - . 7« 
250 1W% 105% TJ5 
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LONG TS1M FRENCH BOND WTIONS IMAT1F) 


Cbewg Korg 5% 98 . 
0*8 6% 04. 
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3.S2 
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1.62 
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PUTS — 
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_ 500 98% 99 4% an OnbacHyOoSOB. 
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_ 1£»% 108% ,f% 739 

.100 113% 114% J* -267 TrifloBecPoaeniOlE 150 H0% ill 7J9 

.600 108 108% 326 TCNZfti9%fl2N3 i 75 105% 106% +% 77* 

.400 114% T15% 333 WoridBert99Bh0 250 *B% nB%- 7J1 


.300 104% 104% -*% aio Swedto4%(J3. 


100 1(0% 104% 
.450 120% 121% 


Sep 

Dec 

Mar 


US TREASURY BONO FUTURES (CgT) SlOqOOO 32nds of 10096 

Open Sett price Change High Low Est wL Open InL 
112-23 113-02 *0-12 113-02 112-17 372.756 402.904 

112-10 112-19 +0-09 112-21 112-08 80.128 182.309 

112-03 112-01 +0-02 112-03 112-01 4.784 32.845 


Eael Japan Rafeaty 6% 04 800 99% 99% 678 Watt Bb* Cl 21. 

BB 6 04 500 98% 90% ■*% 633 Watt Bark 701 


.500 107% 108% 


464 OtrtUxriOm FFr 
3187 Dsnitelr3%®ffir. 


.8000 104%. 104%-+% 4JB 


B+kn Bart Jqan 9 IS 
BoonCaptafOM 


.500 105% 


. 700 31% 31% 

.600 114% 115 
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Fedsd Nad Mot 740 04 
Rntand 7% 04 


10B 654 

1800 69% 64% +% Ml YEN STRAIGHTS 

.1500 101% 102 615 Briglue 589 

105 +% 6£1 B8S%00. 


.7000 102% 102% +% A14 

339 Bacdeftanca8%22FR 3000 128% 128% - v M2 

480 

256 RjQAJINB RATE NOTES 

Bkf Oedr Oqn 


1500 104% 


.76000 1®% 109% 


Esc voi Wat. CMS 14.160 Pin 14339 Prewsus nay’s open Int. Cab 3Z38E Pua 129.775. 


0H7 AttavNrtlteeuy-i* _ 1000 9896 .10802 5.7503 

.... .. KXXXO 114% 114% +% 080 *IW*rt CtoWRriOOl 700 8876 «8* 57T8B 

1500 107% W7% +% 662 E*ke Brt Japan 4% 08 _ 105000 1l5% 11S% ♦% U4 “g"’ 

Fad Motor Crecfi 6% 02 1250 96% 99% 6.74 FedNetMat2BB 100000 102% 1®% 085 «"eA*%98 -«00 ;»82 9888 5A«J 


Germany 

■ NOTIONAL GERMAN BUND FUTURES (UFFEJ 1 DM250,000 lOOths of TOOK 


Japan 

■ NOTIONAL LONG TERM JAPANESE GOVT. BOND FUTURES 

(UFFEj YIQOrti lOOths of 100% 


Genera hte 013. 
N Ftaree5% 98 


Open Sett price Change High 
Sep 102.14 102 .28 +0.33 102.43 


Dec 


101-34 101.39 +033 101.48 


Law 

102.00 

107.15 


Est. voi Open im. 
167641 243044 

14801 45012 


Open Close Change High L aw Esl voi Open Int 

Sep 127.56 - - 127.70 12752 3508 n/m 

Dec 126.78 - - 126.92 128.75 1890 rife 

* UFFS turns a toe traded on APT. Ad Open ntorast rigs, an tar prsvtoue «v- 


ha-Amer Dev 8% 08 
toartenar Dev 7% 05 
M Rme5% 99 — 
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1000 27% 

650 
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99 +% 618 katy 3% 01 


OS8 


CCCEOOBGou . 


~200 9936 1(000 43500' 



. “ r ■ - — -nv. re- 
.► v r\306 




Mr 6% 23 . 


_ 30000 178% 717% w 
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.200000 tl9% 119% +% 207 Xf 01 503 0 4 t2S0 10B.1t . 10020 ... 32750 

- 500 104% 10*% +% 6® Jsp* QWK5B9 100000 108% 109% 0.77 *80 *88 

- 500 98 % 99% S.11 Japan Dw a «% 01—^-120000 120% 120%+% 138 . ^ 00 '22 ' 

.2000 98% 86% +% 642 SNCF6%00 ; 30X0 114% «4% 038 —1600 9999 KfcOB . &593S 



.1000 97% 97% t% 838 ta%50* . 


Japan Dev Bk 8% 01 


9500 96% 98% 4% 731 Sp*i5%Q2 


,500 105% 108% 


641 SMdaiS%89. 


125000 118% 119% 4% IAS 


099. 


UK GILTS PRICES 
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CURRENCIES AND MONEY 


Ringgit leads renewed Asian turmoil 


markets report 


By Simon Kupar .. 

A plunge "in the Malaysian 
ringgit prompted fresh 
attacks on sooth east Asian 

currencies yesterday. 

The ringgit bit a new 
all-time low after the Kuala 
Lumpur Stock Exchange 
effectively banned the short- 
selling of shares. That 
prompted some investors to 
seD up altogether and leave 
the market. The main EL 
Composite Index fell *L22 per 
cent to a four-year low. 

- The - ringgit was at 
MS2J3820 to the US dollar in 
late European trading yes- 
terday, down from yester- 
day's M|2 .8335/85. It has lost 
15 per cent since July 1 in 
■Ada's currency crisis. Inves- 
tors feaur that Malaysia's cur- 
rent account deficit may 
surge, while -the central 
bank has given up using 
high interest rates to defend 
its currency. 

The ringgit’s fall yesterday 


dragged down the Indone- 
sian rupiah. The Philippine 
central bank intervened in 
the market to defend the 
peso, while F ftfl ig Kong mar- 
ket interest rates rose as 
shares fell and the HK dol- 
lar's peg to the US d ollar 
came under pressure again. 

Among western curren- 
cies, the dollar and the 
pound fell against the 
D-Mark despite news that 
might have buoyed them. 

They shrugged off a large 
upwards revision to 175 sec- 
ond-quarter gross domestic 
product figures, and gained 
only briefly after Hans Tiet- 
meyer, Bundesbank presi- 
dent, suggested that Ger- 
many might not raise 
interest rates. 

He told journalists on 
Wednesday night “You can- 
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not be certain that the Bund- 
esbank will do nothing, nei- 
ther should you be certain 
that the Bundesbank will do 
something.’* He al so said the 
bank had not been following 
an "interventionist policy in 
the currency market 
recently, and that he was 
happier with the dollar's 
level now than he had been 
10 days ago, when it was 
higher. 

Currency analysts said the 
dollar and pound fsH partly 
in sympathy with the US 
stock market. But they 
added that the slide was per- 
haps simply a random result 
of thin trade. Michael Pau- 
lus, vice president and man- 
ager at Bank of America in 
New York, said: "Outside of 
Christmas, this is probably 
the biggest holiday week of 
the year for the US financial 
community. " A few dollar 
sales by asset managers anri 
corporates readying their 
books for the month-end 
could prompt big moves in a 
thin market, he said. 


D-Maric 



The dollar fell \A pfennigs 
against the D-Mark to close 
in London at DML796, and 
drifted down Y0.4 against 
the yen to Y118.5. The pound 
fell 1.6 pfennigs against the 
D-Mark to DM2.90L 

■ Asian currencies just can- 
not win. The latest trend is 
that when one drops, most of 
the others drop too. The 
logic Is that they have to fall 


equally in order to stay com- 
petitive with one another. 

Few currency strategists 
think that economic funda- 
mentals are driving this 
slide. One said the market 
was like a horse that finds 
itself galloping at top speed. 
It does not know why it is 
running so fast, decides that 
there must be a reason, and 
accelerates. 

But Richard Gray, emerg- 
ing markets economist at 
Bank of America in London, 
says that the slide has gone 
far enough, in the ringgit, the 
rupiah and -the Philippine 
peso, while the Thai baht 
has only slightly further to 
fall. "I'm getting ready to 
start buying some Asian 
equity markets. w he said. 
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Carlo Daurignac, curren- 
cies analyst at Credit Agri- 
cole Xndosuez in London, 
agrees that the currencies 
are now cheap enough. How- 
ever, he warns that the ring* 
git will only rise when Mal- 
aysia produces a detailed 
plan of cuts to investment 
projects. 

■ Mr. Tietmeyer's com- 
ments. which at first sup- 
ported the dollar, may later 
have been reinterpreted as 
being good for the D-Mark- 

The remarks left traders 
worrying that a rate rise 
could happen at any time. 
Mr Paul us said: “His mes- 
sage was, 'You are going to 
have stay timed, because we 
haven’t decided what to do 
yet."* The D-Mark fell ini- 
tially, but later more than 
made up its losses. 

Avid ash Persaud, head of 
global currencies research at 
JJ?. Morgan in Europe, said: 
“The market is perhaps too 
anxious over the prospect of 
an imminent rate rise” 
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■3ft 

3V' 

Vi 

3ft 

-3 

313 

•31i 

all 

31J 

Dutch Guilder 

■ 

3ft 

3ft 

-3ft 

Ve- 

to 

3ft 

■3ft 

31! 

-3ft 

3h 

a 5 ® 

French Franc 

srt* ■ 

3>s 

3A ■ 

■ 3ft 

to- 

3ft 

3j* 

3ft 

31! 

■ 3ft 

3\ 

3h 

Portuguese Eac. 

5H- 

5H 

sJz« 


5^ ■ 

5.1 

5ji 

■5ft 

5ft 

' 5*8 

5ft 

5*4 

Spaniah Peseta 

51! 

sh 

■ 

-511 

5^,. 

SB 

5ji 

5ft 

5U 

■ 5ft 

5ft 

5ft 

Sterthg 

7ft- 

61i 

7ft- 

■7ft 

7ft 

7ft 

7*4 

•7ft 

7J3 

■7U 

7*8 

7ft 

Swiss Franc 

%- 

% 

1>4 ■ 

■ m 

1% - 

1>» 

1ft 

■’ll 

1 Q 

■ 1H 


1% 

Canacfan Dollar 

3*2 ■ 

3ft 

313- 

■3ft 

to- 

3ft 

3* 

•311 

3% 

3% 

4% 

4'i 

US Ddar 

5fi ■ 

5ft 

5H- 

■5ft 

rn- 

5U 

5fi 

513 

6 - 

5% 

6ft 

Sic 

Italian Lira 

713- 

(Hi 

a^- 

64. 

6iJ- 

8B 

BQ 

6* 

64, 

■ 6=8 


Vz 

Japanese Yen 

11- 

12 

S 

>2 

ft 

ft 

ft 

ft 

SS 

H 

il 

ft 

Aslan SSIng 

4- 

3 % 

4t| ■ 

4 h 

4.’i- 

4ft 

4ft 

■4ft 


- 4 

4*4 

4*8 


Short term 1 


m aw can tor ttw US Doaar and Yen, others: two days' notu. 
MONTH MBOR FUTURES (MATTFJPans Interbank ottered rate 



Open 

Sen price Change 

High 

Low 

ESL VDl 

Open 1 til 

Sep 

96.53 

9664 

+0.03 

96,54 

96.52 

9,430 

57.647 

Dec 

96.34 

9236 

+0.04 

9666 

96.32 

15.817 

41,793 

Mar 

9652 

9624 

+0.05 

9624 

9621 

4.686 

30,607 

■ THREE MONTH ELIROMMUC FUTURES (LHTQr DMIm points c4 100% 


Opan 

Sett price Change 

High 

Low 

ESL VDl 

Opan int 

Sep 

9863 

98.66 

+065 

96.63 

9663 

31937 

239547 

Dec 

9643 

9647 

+0.07 

9647 

96.42 

48335 

290520 

Mar 

9858 

9621 

+068 

96.34 

9625 

46739 

275221 

Jun 

9664 

9210 

+6.10 

96.13 

9663 

61860 

214335 

■ ONE HOMTff EUROMARK RJTT1IRES (UFFET DM3m points of 100% 


Open 

SaU price Change 

High 

LOW 

Est voi 

Open int 

Sep 

96.74 

96.75 

+0.02 

96.74 

aa.74 

100 

348 

Oct 

. 

9270 

+664 

- 

- 

0 

265 

Nov 

- 

96.65 

+064 

- 

. 

0 

60 

Dec 

- 

8244 

4064 

- 

- 

0 

700 

■ THREE aaoMTH EUROURA RJTURCB (UFFEJ- LlOOOrn points ot 100M 


Open 

Sett price Change 

tfgh 

Low 

EsL vol Open riL 

Sep 

9224 

93-22 

+661 

8325 

8321 

9636 

95666 

Dec 

3251 

B3-52 

+662 

9253 

9349 

25676 

97140 

Mar 

93.83 

9363 

+0.02 

93.84 

9360 

7332 

58776 

Jun 

9469 

9468 

+662 

94.10 

94.07 

5383 

47575 

■ THREE IKJIfTH BUKO SMSS FRANC FUTURES (UFFQ SFrim paints of TOOK 


Open 

Sou price Change 

High 

Low 

ESL voi 

Open Int. 

Sep 

9847 

8861 

+0.04 

98.54 

8645 

0745 

55864 

Dec 

98.18 

9826 

+0.09 

9827 

98.17 

18255 

56881 

to 

9862 

98.10 

+0.09 

98.11 

9 a 02 

4715 

28412 

Jun 

9765 

9760 

+6.10 

97.90 

97.85 

3S1 

11703 

■ TWVEE MONTH EUROYEN FUTURES (UFFE) YlOOm points of 100K 


Open 

Sett pries Charge 

High 

Low 

EsL wot 

Open ire. 

Sep 

- 

89.43 

- 

. 

- 

0 

n/a 

Dec 

- 

99.42 

+0.02 

- 

- 

0 

n/a 

Me 

- 

99.36 

+0.04 

- 

- 

0 

n/a 

■ THREE HOKTH ECU FUTURES (UFFE) Esulm points Of 1005b 



Open 

Settprtoe Change 

High 

Low 

EsL voi 

Open Int 

Sep 

95.60 

95.82 

+O.D3 

95.62 

95.60 

473 

9556 

Dec 

9547 

35.50 

+664 

95.50 

9547 

496 

10184 

Mar 

9543 

95.46 

+065 

9546 

95.43 

278 

6218 

Jun 

9569 

9569 

+065 

9528 

95.38 

45 

3431 


LFFE tutuTSB ateo traded an APT 
■ EUROURA OPTIONS (LUTE] LIDOOm points of 100* 


Stalks 

Price 

Sep 

- CALLS - 
Dec 

Mar 

Sep 

“ PUTS 
Dec 

9300 

023 

0.57 

020 

CL01 

aos 

9325 

0.05 

0.37 

0.69 

0.08 

0.10 


Mar 

ao7 

0.11 


Est voL total, CaDa - Puts -. Previous day's apm ire. Cab Puts 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

• Aug 20 BFr DKr FFr 

DM 

£ 

L 

H 

NKr 

Es 

Pte 

SKr 

SFr 

£ 

CS 

S 

Y 

Ecu 

Beighan 

(BFi) - 

• 100 

1844 

1820 

4243 

1217 

4736 

5458 

2024 

4912 

4052 

2129 

3299 

1260 

3.742 

2696 

3195 

2485 

Danmark 

(DKr} 

5423 

10 

8240 

2227 

0288 

2508 

2259 

1027 

2662 

2212 

1144 

2-169 

0905 

2028 

1462 

1732 

1237 

Franco 

(FFr) 

8125 

1121 

10 

2.971 

1.115 

2905 

3247 

1229 

3012 

251.1 

1224 

2454 

1.024 

2295 

1.854 

1962 

1513 

Germany 

(DM 

20.B5 

3-007 

3288 

1 

0275 

3772 

1.128 

4.137 

1015 

8450 

4258 

0226 

0245 

0773 

0557 

6526 

0509 

Iratand 

m 

5502 

10.15 

8269 

2.665 

1 

2606 

3202 

1122 

2704 

2252 

1121 

2201 

0919 

2059 

1484 

1752 

1257 

My 

w 

i112 

0289 

0244 

0.102 

0238 

100 

0.115 

0423 

1038 

8.842 

0445 

0284 

0235 

0279 

0257 

6.748 

0052 

Netheriards 

n 

1823 

3280 

2288 

0288 

0233 

866.0 

1 

3273 

9029 

7522 

3588 

0.733 

0206 

0288 

0404 

5856 

0452 

Norway 

(NKr) 

4021 

9203 

8.138 

2 . 417 

0207 

2364 

2.723 

10 

2452 

2042 

1053 

1.996 

0233 

1288 

1248 

1594 

1231 

Portugal 

(E»)- 

2035 

3.752 

3217 

0285 

0270 

9632 

1.110 

4276 

100 

83.27 

4291 

0814 

0240 

0.761 

0549 

6429 

0502 

Spwi 

(Fta) 

2443 

4206 

3283 

1.183 

0444 

11S7 

1233 

4208 

120.1 

100 

5.154 

0277 

0.408 

0914 

0259 

7826 

0802 

Sweden 

(SKr) 

4741 

8.743 

7.729 

2296 

0282 

2245 

2287 

9499 

2332 

1942 

10 

1296 

0701 

1.774 

1278 

1515 

1-168 

Swflzwtand 

ISFr) 

2520 

4.610 

4276 

1211 

0454 

1184 

1284 

5210 

1222 

1022 

5274 

1 

0417 

0236 

0674 

7927 

aeifl 

UK 

« 

59.90 

11.05 

9.785 

2201 

1289 

2837 

3268 

1220 

2944 

2452 

12.83 

2296 

1 

2241 

1215 

191.4 

1.477 

Canada 

fc*) 

26.73 

4228 

4257 

1294 

0486 

1266 

1458 

5255 

1314 

1094 

5-837 

1269 

0446 

1 

0721 

8528 

0.859 

USA 


3709 

6239 

6248 

1.796 

0274 

1756 

2224 

7431 

1822 

1512 

7223 

1483 

0619 

1288 

1 

1185 

091S 

Japan 

01 

3120 

5.772 

5.103 

1216 

0569 

1482 

1.708 

8272 

1532 

128.1 

6.602 

1252 

0523 

1.171 

0244 

100 

0772 

Ecu 


4028 

7479 

6.B11 

1264 

0.737 

1921 

2213 

8.128 

19S2 

1662 

6554 

1.622 

0677 

1518 

1.094 

1295 

1 


tort*! Kumar. French Franc Noraragfei Krenar, and SmdWi Kroner par ICC Brigkm Frtnv Yen. Escudo. Lka and ttaua par W0. 


(IMM) Van 126m par Van 100 



• Opan 

Sett price 

Change 

High 

Low 

Ebl voi Open Im. 


Open 

Seta price 

Change 

High 

LOW 

Eh voi Opan InL 

Bep 

.05554 

05557 

+0-0001 

05557 

05499 

33.844 

97.490 

Sep 

08437 

02451 

+02010 

08478 

02430 

17.958 

82,613 

Dec 

05502 

05588 

_ 

05588 

05537 

968 

6237 

Dec 

08550 

08X3 

+02009 

08570 

02543 

909 

3.100 

Mar 

- 

05619 


- 

05612 

12 

1534 

Mar 

- 

08662 

- 

- 

- 

114 

579 

■ SWISS fVUJIC FUTURES 0MM) SFr 125200 pw SFr 



■ STKRUMQ FUTURES (IMM) £62500 per £ 




Sap 

06710 

02725 

+00010 

06724 

02684 

11561 

50218 

Sep 

1.6124 

1212) 

-02008 

12156 

1.6042 

0.835 

47.182 

Dec 

05788 

0.6795 

+0-0010 

02796 

06772 

442 

3225 

Dec 

1.6040 

1.6050 

-00018 

1.6200 

1.6040 

416 

1.572 

Iter 

- 

- 02854 

■- 

- 

0.6852 

12 

1.050 

Mar 

12960 

15980 

-02032 

12880 

12880 

6 

217 


UK INTEREST RATES 


londonmoney rates 

ring 28 


EMS EUROPEAN CURRENCY UNIT RATES 

Aug 27 Ecu can. Rats Change % +/- tram 96 spread D*v. • 
reus against Ecu on day cen. rote v weakest Inti 


Over- 7 day* One Three She 

night notice month months months 


Ona 

year 


Wwtart Storing 7ft - 5*2 7ft - Bjfl 7ft - 7ft 7ft - 7ft 7>a - 7% 7H - 7ft 
SttringCOa - - - 7lg - 7ft 7ft - 71, 7ft - 7ft 7ft - 7h 

Treasury 8fc - - 6g - flfj 7-8% 

***»'.'. - - - ««-«3 7ft -7ft - 

Local authority dope. 7 - 6 % 7 - 7ft - 7ft 7ft - 7ft 7ft - 7ft 7ft - 7h 

,-tbcourt Market deps 7 - 8% 8% - 8% - 

IX dsaring bank base lendng rate 7 per cant from Aug 7, 1997 

- Up to 1 1-3 94 M 9-12 

ra t rth menu® mertho months 


■OWsotTta dep. 00600) 2h 5*2 5 5 4* 

Crete arnn dep. under 0100,000 WZtzpc. OeporiW w th d rawi i tbr carii lltpc. 

Mre wnder raw of rSaoouM on Aug 2SL &S277pa. ECCJD bad refa SSg. Export Rrnmc*. Uaka 
todey Aug 29, 1007. Agread nda hr pertxf Sea 24. 1907 to Oct 25. ige7, Sehenw n 860po. 
rehrama iwaftrpreibd Aug 1,1297 to Auu 20. 1BB7, Sohonrea IV4 V762Bpc- Finanea 
Houw Btaa Rriri Tpe born Aug 1, 1997 


MONTH IMUM WITUHBB (LIFFQ £500600 pointo of 100W 


Dae 

Mar 

-Jun 


■ .worn- CTPUJNO OPTIOH8 (UFF0 ES0CL000 pdnttof 100% 


Price 


sms 

9300 


Sep 

021 

062 

0 


CALLS 

Dec 

014 

0.04 

061 


MV 

ai? 
• 067 
a 03 


S«p 

am 

007 

060 


PUTS — 

D*C Mur 

U12 020 

027 065 

0.40 068 


■ wi. Mat. Crib 2959 Pub i860. Previous day's open M_ Cflta 203443 Pitts 213002 


Iceland 

0798709 

0736741 

-0201548 

-7.78 

11.43 

52 

tarty 

1006.48 

192522 

♦027 

067 

120 

-7 

Finland 

525424 

521151 

+021684 

026 

1.79 

-7 

Portage! 

107298 

200230 

-0201 

1.33 

143 

-9 

Sp«in 

163.826 

168.706 

+0216 

1.78 

121 

-12 

Denmark 

724555 

720030 

-020047 

2.19 

029 

-15 


2.16879 

222028 

+000081 

223 

045 

-17 

Germany 

122573 

127087 

+000017 

224 

043 

-23 

Austria 

132485 

132702 

+00024 

227 

040 

-17 

Belgium 

OT.71B1 

402828 

+02069 

225 

naa 

-18 

Prance 

645863 

823880 

-02015 

2.70 

000 

-23 

NON ERM MEMBERS 






Greece 

285369 

310412 

+0222 

5.13 

-2-23 

- 

UK 

0703103 

06/7575 

-0200236 

-1427 

2021 

- 


Ecu cerwri ms aw by »■ Etropem Cemmaacn. Cunrettee n to deeeardng rakfinre rerensgh. 
PoranWga changes rea tor Esc a poriSra cfonge draw a weak curaicyj>wrganca stum the redo 
beamen two epraadE ttw pareertigB dBbreca betaeen Aa acturi mretat and Eou catttrri ntea for a 
curaney. aid the mredmn preniwd percereage darerim 1 * the aarereyH mark* raw kora es Ecu 
aeottel raw. 171992: baring n ja preri led tin BW. Ari u M a ia tt ratattatal by the Finond* Tim 

■ PHBJUMELPWA V% OPTWW8 E31650 (canta per pound) 


Open 

Sett price Change 

«8h 

Low 

EsL vat Open int 

Strike 

— ■“ “ 

- GALLS - 
Oct 

Nov 

— 

- purrs - 


9268 

92JD 

+021 

92.70 

92.67 

5947 

106541 

Price 

Sap 

Sap 

Oct 

Nov 

82.52 

9222 


9223 

9249 

15273 

129933 

1200 

228 

2.78 

345 

079 

128 

221 

9248 

9247 

_ 

8248 

9243 

18420 

107427 

1210 

1.45 

227 

9 CO 

1.14 

2.11 

2.98 

9249 

9220 

- 

9221 

92.45 

14257 

76884 

1220 

123 

121 

221 

125 

221 

323 

9227 

9227 

- 


9224 

4619 

55042 

Pravisas dayk voL, CttOa 250 Poe 3B0 . Phk dayk ppen tat. Cals 3^378 Prts 38225 


■ PMUmU*HIA3Mi P-MAHK/t OWlOlll DM82600 (S per PM) 


State 

Prieo 

0650 

0686 

0680 


087 

067 

066 


CALLS 

Oct 

164 

162 

0.71 


Nov 

166 

167 

165 


030 

062 

061 


PUTS 

Oct Nov 

069 0.82 

060 164 

167 168 


IY buio u b day* waL. Cefa IAMPub &O30 ■ Rev. dayli open Int, Cob 22£S5Puts 71^39 


BASE UENDiNG RATES 


teanSOontpaqy 760 
^fcdbhh Bark (QB) 760 
^WeniyAiwbajhar 760 
BflnfcofBarodn 760 
B^oabfloVteciya 760 
8a*riC(Tau8 760 
•- 760 
: 760 

te*tssa»nd 760 
Bas %8Ba* 760 
aoktuMaEBa 760 
•aowSilBbjnCBUl 760 
OttWkNA 760 

CWwWaawk .760 

^QxtpfiraBvB Bartt7.ao ‘ 
® tu,,4 Co 760 

CyPR* Popular Bank 760 


% 

Duncan Lburia . 760 

EntarBankUoitUd 860 
RnartoU & Gan Bank B60 
•Robert Homing s Co 760 
•CUmesG Mahon 760 
HafabBai* AS axfch 760 
•HaittowBart 760 
HartBttaSGenkwBc7.00 
C, Hew & Co 760 
Hongkono a ShSBighai 760 
bMatae Bank (UK) Ltd760 
AttonHodgoBsnk 760 
VUopobJoretbS Sara 760 
Lloyds Sark 760 

UdandBank 760 
NaWMiUndgr 760 
•RaaSratoqo ■ 760 

Royetfik cl Seated 760 


ScriOteh Widows Bank 760 
•Slngar JRtod*pd« 760 
9GmBi6WtesnS0Cs76O 
Sun Banking CorpUd 760 
TSB 760 

UokaclBankaf Kuwak.760 
UnSyTtosLBeritPte 760 
wwtowoyUkiaw 760' 
YoiksHreBB* 760 

• Itorte a London 

bwessnenBanMrig 

AntdMfan 

• biadhwttB&adon 


Sap 9421 5430 -021 

9421 

9420 

159 

fi.753 

Dec 94.79 9421 +003 

9421 

94.79 

110 

2250 

Mar - 94,71 

Al Opart Interest figs, am tor srenoiE day 


- 

18 

1,188 

■ EUROMJLHK OPTIONS (UFFE) DMlm points of 100% 




■ THR 

B MOUTH EURODOLLAR (HriMJ Sim paints of 100% 



Open 

Sea price 

Change 

FBgh 

Low 

Eat voi Open in 

Sep 

8428 

9427 

+0-02 

9457 

6425 

34223 

474203 

Dec 

M26 

94X19 

+023 

94.10 

9426 

60248 

503267 

Mar 

9327 

94.00 

+023 

9420 

9327 

56,438 

354.364 


■ t» THgA«CTfy M4- FgTUMS (B4M) Sim pry 100% 



Sep 

Oct 

Nov 

Dec- 

Sep 

Oct 

New 

Dec 

041 

0.24 

026 

027 ‘ 

■ 0 

0.02 

004 

005 

016 

027 

009 

0.10 

0 

010 

012 

013 

0.01 

021 

002 

002 

0.10 

029 

030 

020 


State 
Prit* 

9625 
0650 
0679 

9700 0 0 0 0 034 063 063 Q£3 

0725 0 0 0 0 059 078 078 0,78 

Eat vet toeL Cab 134C2 Pua 14038. Pravtous day's apart ta. cat* 390960 Pun 200991 
■ buro swiwwwicornoiistuFFggTirnpofcas 01 100 % 


Staflto 

Price 

Sep 

- CALLS - 
Dec 

Mar 

Sep 

- PUTS - 
Dec 

Mar 

9875 

021 

022 

024 

026 

021 

069 

9900 

D 

0 

022 

0.49 

074 

092 


Ere vot tori, CafcO Puts 0 Ptenera da)Ts open tat. Cab 442 s Puts 3330 


& National Westminster Bank 

{Incorporated in England with limited haMnyl 

USS 500,000,000 Primary Capital FRNs 
(Series "C") 


In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for the interest Period from Au- 
gust 29. 1 997 to November 28. 1 997 the Notes will carry an 
Interest Rate of 5.875 % per annum. 

The interest payable on the relevant Interest Payment Date. 
November 28. 1997 against coupon No. 48 will be USS 148.51 
per USS 1 0.000 principal amount of Now and USS 1.485.07 per 
USS 100,000 principal amount of Note. 

The Agent Bank 
KtBcfiettonk SA Luxembourgeoisa 


BTM (Curacao) Holdings N.V. 

{formerly Bonk of Tokyo (Curacao} Holding N.V.) 
U.S. $100,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1 997 



The Bank of Tokyo-Mitsubtshi, Ud. 


Payment of ihe principal of, and oiterwf on, the Notes 
a UTKoncfiaonoAy guaranteed by 


The Bank of Tokyo-Mitsubishi, Ltd. 

(KabuihiJu Kakho Mitsuferihi GirdcoJ 
(frameriy The Bank of Tokyo, Ud.) 

(bnperfy KrJxahU KocJia Tokyo CkJco) 

In accordance with the provisions of ihe Agent Bank Agreement 
between Bank of Tokyo (Curacao) Holding N.V.. TV* Bank of Tokyo, 
Ltd., and Citibank, N.A., dated November 27, 1985, notice is 
reby given that the Rate of bilenasl has been fixed at 5.95% p.a. 
and lhat the interest payable on the relevant Interest Payment Date, 
November 28, 1 997, against Coupon No. 48 will be US$1 50.40, 

KA l&mwoW Agency and Trial), Agent Bonk. CTT1BA 


ILS.S200JQ006QO 

Bergen Bank A/S 

PerpetaoiFlaotina Rata Note 
(wtmttm right tot ' 


oardanw W pmvtoiQns ol ihe 
u, ixsicw is hereby Blven tor the 


1997 to FebnMY K WB8 W Nmm 
cany an innsst flue of 6%. The 
real payaWfl on the ratowi rtmesi 
man date February Zl 1998 toil be 
5303.33 per U5. SO60D pnnppttl 
JuadNOtol 


By: The Ctan ttatotau toil 

LHteAlB-tek ftCHA3£ 

AOBUB29.W9T D 


UJS. §600^)00,000 

Iioyds Bank Pic 

ttoeuman m BaVnd 
Mto Mori bXriffl 

Primrey Capital Undated 
Floating Rale Nobs (Series 3) 

For Ihe six months, August 29, 
1997 to February 27. 198B, the 
Notes wii cany an interest 
rate of 5.944% p.a with a 
Coupon Amount of U S. S300S0 
payable on February 27, 1998- 

BytTteCkmHaMItebBk 

Lorfn,AgteBte 


IRSA INVERSIONESY 
REPRESENTAaONES 
SOCIEDAD ANOTNIMA 

Registered with the Justice General Inspection on February 21, 
1994 under Number 1373 of the Book 1 1 4 T* “A" of 5JL. 

The Holden of Negotiable Obligatkms manning 1999 issued by 
this Company in the month of February 1994, are hereby called to 
attend the Meeting of Negotiable Obligations Holders to be held on 
September 10th, 1997 at 1 1 :00 A.M. for the first call, and on October 
10th, 1997, at 11:00 Aftt, f« the second cafl, at Bolivar VOS. 1st 
Floor, Capital Federal, for the purposes of considering the following: 

AGENDA 

1. Appointment of two Negotiable Obligations holders in order 
to subscribe the minutes and; 

2. Analysis and resolution to remove, either entirely or par- 
tially. finally or temporarily, the financial commitments 
un d ertake n by the Company In (b) Index tf Comdttdtued 
Liability over Net Worth and (c) first part. Restriction to the 
Debt - (v) Financial commitments - COMMITMENTS - DE- 
SCRIPTION OF NEGOTIABLE OBLIGATIONS of the pros- 
pect approved by the National Securities and Exchange 
Commission dated February 28, 1994; and. in ANNEX A 
(Specimen of Negotiable obligation, (S) Commitments, (x) 
Financial Commitmems) of the Agency Contract executed on 
March 3, 1994; the abovemen tioned approval amounts to an 
express exemption with respect 10 the eventual excess in the 
relation of indebtedness that may have occurred in the period 
after March 31, J997; and 

3. Analysis and resolution for the substitution, either final or 
temporarily restricted, of the limit to (he secured indebted- 
ness undertaken in the Company’s comm i tments in DE- 
SCRIPTION OF THE NEGOTIABLE OBUGATIONS - COM- 
MITMENTS -(i) Restrictions to the creation of Charges of the 
Prospect as approved by die National Securities and Ex- 
change Commission dated February 28. 1 994; and in ANNEX 
A Specimen of Negotiable obligation. IS) Commitments, (ij 
Restriction to the creation of Charges of the Agency Contract 
e xecuted on Match 3, 1994, fora commitment to keep at least 
$270,000.00 of its Total Assets free from any charge accord- 
ing 10 the last financial statements of the Company, or any 
other restriction that the negotiable Obligations holders may 
establish. The approval of the proposed modification amounts 
to an express exemption with respect to an eventual excess in 
the relation of the secured indebtedness that may have taken 
place after March 31, 1997, as long as said indebtedness had 
not exceed the limit of $270,000.00. 

NOTE; In order to attend the Meeting, dm Negotiable Obliga- 
tions Holders dull have la file with the Company, before September 
4, 1997 -on which date tire term for said filing shall mature - between 
IfrOO AM. Bad fc00 PM. at Bolivar 108, 1st Floor, Capital Federal, 
a certificate issued by an authorized institution, evidencing their 
capacity as rightful holders. 

The Company shall submit to the negotiable obligations holders 

dm certificates necessary to attend die Meeting. 

Tel: 54-1 323-7555 IRSA INVERSIONS Y 

REPRESENTAaONES 

Fax: 54-1 323-7597 Bolivar 108 1* Pfeo (1066) Buenos Aires 
e-mail: iRad.com http^/wwwirsmemn 

f. Adriatic Faerman, sworn public translator, do hereby certify 
that this is a true translation into English of the document in Spanish 
which I have had before me on this IS day of August 1997. 

hi Adriana Fatrrman 
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Midland Bank pic 

fhEoqwiMcf "«fi tataavtan h 
fited 

£250,000,000 
Subortfinated Boating Rate 
Notes 2001 

For the ttirfiB months from 
August 27, 19971a NoMemter27, 
1997 the Notes will carry an 
interest rate ol 7.4125% pi On 

November 27, 1997 interest of 

£93.42 will be due per £5,000 
Note and £934.18 in respect of 
£50,000 Note tor Coupon NqT46, 


Ota*, HA.(Cotvo«» Ignci & Tna). 

Aganf Bas* 


Republic of Ecuador 

PDi Bonds due 2015 


Fbr the six months August 28, 1997 
to February 27, 1988, the Bonds 
wO hear interest at 86875% par 
annum. Fbbruaiy 27, W98 MD be 0 
Reduced Interest Payment Date. 
On such date, U.S. $1867 of 
interns per U.S. $169366 lacs 
amount of Bonds wS bu payable 
and U.S. S19.11 ot Wares! per 
U6. Si 693.56 teen amount 
tan capitakzfld. The sum of all 
capnaRzBti amounts to and 
incfucBng February 27, 1998 is 
U.S. 9112.87 per U.S. $1600 lace 
amount of Bore)*. 


By: Tie Buss Batatas But 


m Final Aged 
August 29, 1997 


Q CHASE 


CaD Notice 

Codperatieve Centrale Raiffeisen Boerenleenbanic 
(Rabobank Nederland) 

Series No: 61 

Italian Lire 200,000,000,000 

9 per cent Notes due 2003 

NOTICE IS HEREBY GIVEN *w puto»B to C«ntei« 5(4) of d* Sdwiile, lUbabwik 
Nedcffcmd will redeew til <t the Ndie at par itiv* die n»W iraenstt FOTaair itafe. 
BdiSqWBket. 1007. when inK*ewoo dw Note*w6i»se tosseive 
^ROfnairBl pcwcnl «UI fce m*k upoq prejewal Mi *ti "ttresderti die No*» wuh til 
aunanifed uupora sttrivti sr dw eftBei of any R*)rta 4 Aeerm lw*n^ i»o*i 
PtagtasAgeno 

a*fttcriTr«rCoo»aif gvoLa Tiw Imontawti; S«o, Bank C^uocm 

lApoeUSom HBouWadED , 

towltettr 1-7450 LuwmKvau P.O. Bm W lOZurtafa 

LottfaoECZAZHE 5 **» tod 

denied moat doe on 5* Sttyruba. V W7. will he juti m dw maisti wwia oe « tiw 
tiifat^wi;Bi ai POwtt&«F«i 


Bsukm Thar 

Company, London 
ZWbAiyia. IW? 


Agent Bank 












■v* 


FINANCIAL. TIMES FRIDAY AUGUST 29 1997 


COMMODITIES AND AGRICULTURE 


ZCCM sale talks reach impasse 


By Kenneth Gooding, 
Mining Correspondent 


•Negotiations for the sale of Zambia 
Consolidated Copper Mines' two big- 
gest divisions, on which any revitali- 
sation of the country’s "copper belt" 
heavily depends, have reached an 
impasse over price. 

Nevertheless, those close to the 
negotiations are still hoping agree- 
ment in principal will be reached on 
target by the end of September and 
that the sale of the divisions to the 
Kafue consortium can be completed 
by the year end. 

On Wednesday, the state-owned 
Times of Zambia, believed to be 
expressing the government's view, 
called for the sale of the two divi- 
sions, Nchanga and Nkana, to be 
speeded up. 


"Privatising Nchanga and Nkana 
within the shortest time is the main 
challenge facing the government," it 
declared in a leader column. 

The newspaper said new urgency 
was needed because of the big losses 
reported by ZCCM: Kl98bn (about 
SloOm) for the year to end-March. 
Also. ZCCM’s the annual copper out- 
put target - 333,250 to n n e s - was 
missed by 4.4 per cent 
"If losses continue, the sale price 
will be less as buyers will negotiate 
from a position of strength using the 
heavy debt and the unprofitability of 
the mines as reason for offering 
less,” the Times insisted. 

Members of the Kafue consortium 
include Avmin of South Africa; Nor- 
anda of Canada; Phelps Dodge of the 
US; and the Commonwealth Develop- 
ment Corporation. It is rumoured to 


have offered USSlGOm immediately 
in cash and the assumption of the 
two divisions' debts. 

Some ZCCM negotiators suggest 
this is much too low. They are also 
concerned that the consortium was 
formed in such a way as to cut out 
competition because all interested 
parties were included. No other bid- 
der has emerged for the divisions. 

“ZCCM accounts for 90 per cent of 
Zambia's foreign earnings and. these 
two divisions represent two-thirds of 
ZCCM. So you can understand why 
the Zambians must push as bard and 
as long as they can to improve the 
bid ” said one analyst yesterday. He 
doubted, however, if the government 
would opt to split the divisions up 
and invite bids for the smaller pack- 
ages, as this would considerably 
delay the sale process. 


The Kafne consortium was not 
happy about the government's deci- 
sion to allow the Chibuluma mine to 
be split off from the package cm offer 
and sold last month to a consortium 
led by Metarex. a small South Afri- 
can company. 

Metorex's offer, of $17.5m, was 
favoured because it gave a firm 
undertaking to develop the nearby 
Chibuluma South deposit and thus 
preserve some 1,000 jobs. The pres- 
ent mine has only three years life 
remaining. 

Also last month, ZCCM's Luan- 
shya/Baluba mining and metals com- 
plex was sold to the Binani Group of 
India, while the power division was 
sold to a consortium including 
National Grid and Midlands Power 
of the UK together with five Zam- 
bian managers. 


Colombia 
opens up 
new coal 
areas 


By Adam Thomson 
in Bogota 


Drought 

boosts 

coffee 


‘Modest’ copper surplus found 


By Kenneth Gooding, 
Mining Correspondent 


Copper market balance and stocks 


MARKETS REPORT 


By Gary Mead 
and Kenneth Gooding 


A growing consensus that 
Indonesia's coffee harvest 
could be substantially 
reduced by draught boasted 
coffee futures in London. 

Indonesia's soft commod- 
ity producers are suffering 
badly and - as the world's 
biggest producer of robusta 
beans - what happens there 
could have a big impact on 
coffee futures. 

On the London Interna- 
tional Financial Futures 
Exchange the November 
robusta coffee future rose by 
almost 3 per cent to $1,604 a 
tonne, before closing at 
SI ,580. up $20. 

The squeeze jn the London 
Metal Exchange's alumin- 
ium market seemed to end 
following the exchange's 
decision to limit the daily 
backwardation. 

The premium for alumin- 
ium for immediate delivery, 
compared with three-month 
metal, which was $27 a 
tonne on Wednesday, was 
completely eliminated. 


A new method for analysing 
the copper market has been 
devised by Bloomsbury Min- 
erals Economics, a specialist 
consultancy, because It was 
worried about apparent con- 
tradictions in official statis- 
tics. 

Using the new method, 
BME says the market funda- 
mentals suggest a “modest” 
supply surplus existed last 
year and will continue up to 
and including 1999. 

The excess, however, will 
be only slightly bigger than 
the tonnage needed to meet 
required increases in work- 
ing stocks. The copper price 
will therefore depend an the 
behaviour of the Chinese 
Strategic Reserve Bureau. 

BME suggests: "The SRB 
is in effect operating a buffer 
stock, trying to keep prices 
above roughly S3 cents a 
pound [S1.9S4 a tonne] as 
below’ that level many Chi- 
nese producers suffer badly, 
but below J10 cents [S2.4241 
as above that level imports 
become too expensive. 

“If that is correct, then to 
keep prices in that range, 
they would need to keep 
London Metal Exchange 
stocks between, say. 225.000 
tonnes and 325.000 tonnes. 
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“Our calculation suggests 
they could do this without 
raising SRB stocks much 
above their mid-1994 level of 
around 225,000 tonnes. So it 
is probably achievable," says 
the consultancy. 

BME concludes that quar- 
terly LME cash copper prices 
wifi fluctuate within the 05 
cents to 105 cents a pound 
range for some time, “under 
the stabilising influence of 
the SRB". 

The trend will be gently 
downwards within this 
range, with daily lows of 


about 90 cents likely during 
seasonally weak periods of 
demand and brief spikes to 
110 cents possible if there 
are big supply disruptions 
compounded by technical 
squeezes. 

Explaining BME's new 
method of analysing the cop- 
per market in its latest Cop- 
per Briefing Service newslet- 
ter, Peter Hollands, the 
editor, says it involves first 
looking at global production 
and consumption figures, 
not just at those for the 
western world. 


Allowances are then made 
for material locked up in 
essential working stocks, for 
government stockpiling, or 
for disposals and finally the 
net result is achieved - “the 
balance as actually experi- 
enced in the market place,” 
he says. 

Mr Hollands suggests that 
it is no longer possible to 
calculate the western world 
copper market balance 
because there are no data for 
the physical transfer of cop- 
per between east and west, 
there are only customs clear- 
ance data. 

He points out that the 
"tidal flows backwards and 
forwards” between LME 
bonded warehouses and the 
SRB’s bonded warehouses in 
China do not involve cus- 
toms clearances at either 
end and therefore go unre- 
corded in the official trade 
statistics. 

“Western world balances 
have become so approximate 
and so subjective that they 
have ceased to be analyses 
at all They are just the 
expressing of opinions,” Mr 
Hollands said. 


Copper Briefing Service from 
BME. 70 Morchmonl Street 
London WClN 1AB, UK. 
Annual subscription £850 or 
US$1,450 


Colombia’s state coal 
company, Ecocarbon, has 
opened up three areas for 
coal exploration by two 
international consortia. ... 

The new areas, near the 
Atlantic coast, are expected 
to produce a combined total 
of 15m-20m tons of coal a 
year at their peak, confirm- 
ing the growing importance 
of coal production in Colom- 
bia, Latin America's top pro- 
ducer. 

The first of the consortia 
will begin exploring jn the 
Cerrejou Sar complex near 
El Cerrejon, the world’s 
largest open-faced coal 
mine. 

It includes Rio "finto, the 
Anglo- Australian group; 
Am coal and Minorca, off- 
shoots of Anglo American of 
South Africa; and Sndelek- - 
tra, an associate of Swiss 
trading group deacons. 

Rio Tin to and Anglo, the 
world's two biggest mining 
groups, and Glencore are in 
the process of combining the 
Oreganal coal properties Rio 
Tin to acquired last year 
with the neighbouring Cer- 
rejon Centrale. 

The second consortium, of 
US-based Drummond and its 
Colombian subsidiary, will 
begin exploration In the 
areas of Guaftnaral and El 
Descanso. 

Ecocarbon expects total 
national production to rise 
steeply as a result of the 
new contracts. 

Official estimates put coal 
production at 40.3m tonnes 
by 2000. growing to between 
55m and 70m tonnes by 
2005. Last year, Colombia 
produced 30m tonnes. 

Colombia's coal exports 
last year totalled USS87lm, 
representing 7 3 per cent of 
the total, and made coal the 
country’s third most impor- 
tant export after oil, with 26 
per cent of the total, and 
coffee, with 15 per cent. 


COMMODITIES PRICES 


BASE METALS 


LONDON METAL EXCHANGE 

(Prices from Amalgamated Metal Tradngi 
■ ALUMINIUM, 99.7 PURITY <S per tonnei 


Precious Metals continued 

■ GOLD GOMEX rCO Troy- at: Srtrtry at) 


Casfi 

Close 1623.5-25 S 1« 

Previous 1630-85 1 

High/tow 16 

AM Official 1652-53 1 

Kerb dose 7 

Open int 258.099 

Total da >/ turnover T2S.191 
■ ALUMINIUM ALLOY 15 per tonne) 


3 mtfts 
1637-37.5 
1657-58 
1660/1633 
1651-52 
1633-34 


Sett Day's Open 

price change toph taw ttat tat 

324.1 -1.7 4 48 

3251 -1.7 3283 32-L9 L37B 15.625 

3271 -1.7 330 4 3268 16.112 109.3k 

3238 -1 7 3320 3728 277 14,003 

330.7 -17 333 9 3329 3) 5J80 

3328 -1.7 334 7 334.5 597 8.533 

f«531 >97,190 


GRAINS AND OIL SEEDS 

■ WHEAT UFFE (100 tonnes: £ per tonne) 

SeO Daft Opm 


SOFTS 

■ COCOA UFFE 110 tonnes; SVtanne) 


MEAT AND LIVESTOCK 

■ LIVE CATTLE CME (AO.QOOfcs; cents/lbs) 


Sett Daft Opm 

price efflpge Mgp Low Vof to 

86.75 -0.5Q 86.75 06.75 5 145 

88.75 -0.75 8920 88J50 156 4276 

90.75 -0.75 9125 90.50 229 2234 

92.75 -0.75 9325 92.75 120 2453 

94.75 -075 9525 94.65 109 1X91 

96.75 -0.75 96.75 96.70 30 67 


30 67 

049 10)958 


PLATINUM NYMEX (50 Troy Ot: S/troy o=J 


WHEAT CBT (5.000cm Rift eenteffiOto bushel) 


Owe 1447-5: 

Previous 1445-5; 

High/tow, 

AM Offoal 1450-5'. 

Kerb dose 

Open int 5235 

Total daily turnover 1.D35 

■ LEAD (S per tonnei 

Close 632.5-3.5 

Previous 632.5-33.5 

High/law 

AM Offices/ 638-38 

Kerb close 

Open to. 35.01 S 

Total daily turnover 10.961 

■ NICKEL (5 per tonne) 


1477-80 

1480-85 

1485/1475 

1480-80.5 

1633-34 


Oct 407.7 *45 <09 8 404.1 1.701 9351 

Jan <027 *5.5 404 5 4025 <5 2687 

Apr 3972 *55 338.0 338.0 1 435 

Jul 3512 *55 - - - 2 

Total 1,747 12X75 

■ PALLADIUM NYMEX (100 Troy az.: S/troy oz.) 


Sap 376.00 +4.75 37800 36875 10,726 10.461 

OK 393X0 +5X0 395X0 365X0 18268 65.470 

Iter 404.50 +5.50 406X0 36650 4238 19,501 

Hay 40550 +650 407.00 397.50 641 2842 

M 397X0 +150 398.50 39200 818 7,915 


DM 409.00 +050 412X0 409X0 340 988 


641-2 

543-14 

652/641 

648-5-49.0 

643-4 


189X0 -1.15 195.00 189.00 861 1.153 

185X0 -1.15 191.00 18550 522 2894 

18180 -1.15 - 170 

18130 -1.15 - 107 

1283 4224 


a SILVER COM0C (5.030 Tray oz-- CentVroy oij “1 
^ ~ ~ L Jot 


Cto&e 
Previous 
HtgMow 
AM Often 
Kerb dose 
Open to 
Total daily turnover 
■ TIN IS per tonne) 


649Q-500 6585-90 

6495-505 6590-95 


Sep 4619 -0.1 479.0 4620 15556 14.456 

Dec 471 0 +02 4880 4675 41,419 44.937 

Jan 4726 +02 5 23 

Mar 477.9 +0.4 4920 4780 247 11.431 

■ay 4622 +0.4 49 ta 493.0 19 3,083 

Jd 4865 +0.4 - - 12 1136 

TOW 27,245 81587 


Total 36X31 107,198 

■ MAIZE CST (5.000 bu rrtrr; cngggb bushel) 

Sep 26S.75 -275 36850 36450 12.450 28.175 
Dee 2&L25 -275 37275 36800 35,194187272 
liar 377,75 -275 280.75 27650 4208 46254 

Hay 28275 -275 28575 281.75 1288 12492 

M 285.75 -275 28850 284.75 1291 11079 

Sep 27025 -X5 273.00 370X0 38 1,637 

Total 56242 305274 

■ BARLEY UFFE (100 tonnes; C per tonne) 



Sen 

Dart 



Opm 


Sett Dart 

Open 


price change Rgb 

Low 

8W tat 


Price criaoga tHftr Low Rrf 

tat ' 

S«p 

1106 

+21 

1106 

1078 

577 13312 

Oct 

67X35 —0.4 67X00 87.125 9,755 

48X01 

On 

1143 

+23 

1143 

1111 3X88 44X11 

Dae 

68X25 -0.475 69.450 68X50 5X83 

24X80 

Mar 

1159 

+22 

1160 

1128 4X79 49X02 

R* 

71X25 -0X25 72.050 71X25 2X00 

13X02 

May 

1171 

+21 

1172 

1148 

292 22X99 

Apr 

73X25 -0.1 74X75 73X00 1X22 

5X37 

M 

11B3 

+21 

im 

1180 

65 8X44 

Jn 

70.575 -0.125 70.700 70425 903 

4X43 

*P 

1195 

+18 

- 

- 

85 11X06 

Am 

70X00 -0.15 70X50 70X00 352 

1.119 

Tot* 




14X71173X25 

raw 

20X05 

85X88 

■ COCOA CSCE DO tonnes; S/tonras) 

■ LEAN HOGS CME (40,0008x1; cwns/lbs) 

Sap 

1587 

*63 

1889 

1630 

49 1X24 

Oct 

70X00+1.175 70750 69X00 3X40 

17X38 

Dac 

1730 

+B4 

1734 

1S47 4X60 39X81 

Dee 

67.450+1X75 67.700 60850 1X96 

8X45 

Mar 

1749 

+« 

1750 

1875 

661 26X67 

Mi 

66X75 +1 66.525 65.550 370 

3,191 

May 

1788 

+M 

1760 

1695 

308 12X51 

Apr 

62.75D+0.72S 63X00 62.100 183 

1X40 

JM 

1785 

*04 

1776 

1740 

171 2X23 

Jn 

87.350 +0X5 87X00 66.700 213 

942 

Sep 

IBM 

+64 

- 

~ 

28 4.196 

JUI 

65.625 +0X 66X00 65X00 28 

67B 

Total 





6X8Q1&1.4® 

Total 

8X82 

3L382 

■ COCOA (ICCO) 03FTs/tonne) 


■ PORK B8JJES CME (40.0U08xi; eantsflbs) 


Aug 27 Price 

Daly 1285.31 

■ COFFEE UFFE (5 tonnes; S/tonnq) 


Pm. day 

137621 


5495-505 6590-95 

684016570 
6475-78 6570-75 

6590-600 

55.110 

16.049 


ENERGY 

■ CRUDE OIL NYMEX (1X00 barrels. Stoa ml) 


Sap 8025 - 8025 B0.00 22 20 

ten 8350 +050 8120 8275 17 12*5 

Jn 8550 +050 8550 84 75 44 500 

Har 87.50 +050 86.75 86.75 11 277 

Hay 88.75 +035 - - 11 33 

Total M 1285 

■ SOYABEANS CST (5.000)0 OMte/SM) bosOef) 

Sep 66125 -175 670 00 65720 3,061 10,433 

Nor 619X0 -750 627.00 617.00 37X73 84,922 

Jn 62225 -125 62850 620X0 3223 19,735 

Mar 629.50 -7X0 636 00 63850 1X30 8X60 

May 83750 -4.75 643X0 635X0 658 6245 

M 64350 -4.50 65000 64200 705 6.953 

Total 37268 138255 

■ SOYABEAN OIL CBT (60.0CKM»: cenfet/toj 


Close 
Previous 
High/tow 
AM Official 
Kerb Close 
Open Int 
Total dafly turnover 


5366-70 5410-15 

5395-400 5440-45 

5471/5410 
5405-10 5450-55 

5410-20 

15,351 


Latte* Oafs 
price cbaan Ugh 

Oct 19.63 -110 19.96 

Nor 19.72 -0.11 19X6 

Dec 19X? -0.10 1998 

Jan 1188 -0X9 19.98 

Feb 1188 -0X8 19.99 

Mr 1187 -0X9 19 99 

Total 

■ CRUDE OIL I re (S/bend) 


Ira Vd H 

1951 67.743 1027k 
19.62 19X67 46248 
19.75 71516 48X60 
19.80 3.970 29.142 
19X7 1X26 14235 
19X7 922 9,926 

110278401774 


Sap 

1550 

+21 

1570 

1546 

3X75 

7.668 

Ho* 

1580 

+20 

1604 

1575 

3X53 

18,149 

Jn 

1580 

+22 

1600 

1578 

891 

7.914 

Mar 

1570 

+20 

1590 

1580 

58 

2.169 

May 

1570 

+20 

1585 

1582 

11 

333 

JH 

I5E5 

+20 

1585 

1 585 

1 

122 

Total 





7X90 

38X82 


Feb 68275 +22 61680 67.050 2.681 4288 

Mar 68230 +2225 68.400 67X50 1Z7 322 

May 61225+1X25 61500 67200 73 88 

JH 09.450 +1.45 61450 2 21 

Aug 64.800 -02 65X00 84.750 1 5 

Total IS® 4X01 


LONDON TRADED OPTIONS 

Strike price S tonne — Cals — — Puts — 


■ COFFEE -C’ CSCE ra7.500bK canta/lbs) 


■ ZINC, special Mgh grade (S per tonne) 


Close 1666-Q9 

Previous 1092-95 

High/low 1700/1695 

AM Official 1696-98 

Kerb dose 

Open W. 88.134 

Total t±30y turnover 27.103 
■ COPPER, grade A (S per tamp) 


1502-03 

1508-09 

1530/1407 

1515-16 

1510-11 


Lataat Daft Open 

price change Mgb Law Vol H 

Oct 1150 -0X6 1161 18X0 10,824 75298 

Har 18X0 -0.12 1172 1150 3X91 21454 

Dec ' 18.70 -0 .12 18.80 1168 1,015 19X03 

Jan 18.74 -0.13 1185 1174 205 16.697 

Fctr 18X0 -0.05 1180 16X0 29 6X55 

Mar 1174 -0X5 1174 1174 92 3,424 

Total ate ufe 

■ HEATING OtL WYMEX HZOOO US gafc; crtlS gaRi) 

Latest Oafs Open 

price change Mgh Lett Vol M 

Sap 52X5 -0X1 53X0 52.45 12281 11430 

Oct 5170 -0X8 54.10 53.40 16X54 45X0* 

Nm 54.65 -0.43 5110 54.40 2X48 21X60 

Dec 55.75 -0X3 5115 5140 3X47 21X52 

Jn 55X0 -028 £185 5115 1X08 18X69 

Feb 5160 -0X8 57X5 SB.65 645 10,727 


Close 
Previous 
High/tow 
AM Official 
Kerb dose 
Open JnL 
Total dafty tunover 


2171-74 2161-S2 

2196-98 2178.5-79.5 

2180/2175 2184/2143 

2176-77 2183-64 

2145-46 

131765 

41X43 


■ LME AM Official E/S rate: 1-6125 
LME Ctoslng E/5 rate: 1X150 


Spot 18151 3isiR 1X0926BOS 1.6039 9 nUte; 1.9B3 
M HIGH GRADE COPPER (COMEX) 


Low Hal M 

52.45 11281 11430 

53.40 16X54 45X04 

54.40 2X46 21X60 

5140 3X47 21X52 
5115 1X08 18X69 
58X5 645 10,727 

31115154X17 


SOP 

22.67 

+0.1 

22X8 

2245 

7.030 91182 

Oct 

22.91 

+0.16 

22X2 

22.65 

5X44 17.152 

Dac 

23.25 

+0.12 

23X6 

22.97 

8X05 38X67 

Jao 

2142 

+011 

2342 

23.19 

850 10X09 

Mar 

23.65 

+005 

33.70 

23 43 

337 6X34 

May 

2382 

+0.17 

2365 

2342 

141 2X96 

Total 





0,129 88235 

M SOYABEAN MEAL CBT (100 Iona; S/ton) 

Sap 

2415 

+1.6 

248.7 

246X 

6X60 19.447 

Oct 

217.0 

-1.1 

719-0 

715X 

2X71 18X64 

Dac 

204X 

-19 

208X 

2036 

8X37 44,408 

Jan 

200.2 

-33 

204X 

199X 

1,776 9X05 

Mar 

196.7 

-3.1 

199X 

195.7 

1X53 10X86 

Mar 

194.6 


197X 

194X 

967 5X53 


Sap 166X5 +3 35 187X0 183X0 201 75 S 

Dec 175.25 +300 17100 169X0 4X92 10,781 

Har 15185 +135 160.00 155X0 845 4X07 

May 154.7S +2.75 154X0 152X0 442 1,499 

Jut 14175 +225 150X0 14100 550 1X80 

Sep 1442S +1.75 144X0 142 50 53 312 

Total BJW 18087 

■ COFFEE (ICO? (US centa/pctfxfl 

Aog 27 Ptev. day 

comp, daly 130.73 127X3 

15 day average 130.54 131.16 

■ WHITE SUGAR UFFE (50 tomes $/toma) 

Oct 3Z7X - 3211 32QX 478 12X82 


■ ALUMINIUM 
(98.786) LME 

IfiOO 

1650 

1700 

■ COPPER 


Sep Dec 
01 96 

38 72 

18 53 


Sep Dec 
32 63 

57 86 

90 118 


Oct 327X - mi 321B 478 12X82 

Dec 3214 -02 3210 3210 267 8X25 

liar 3Z74 +OX 327X 3212 602 1500 

May 3217 +0.1 3218 325.0 125 2X19 

Aog 3244 +03 323.7 323.7 5 984 

Oct 3199 -OX mi 320.1 1 2,463 


TOM 23459112X48 

■ POTATOES UFFE (20 tonim; E per tome) 


Aog 324x4 +OJ 323.7 323.7 5 984 

Oct 3189 -OX mi 3 20.1 1 2,463 

TOW 1X78 38080 

M SUGAR 11’ CSCE fllZXQOIba; oentt/lbsl 

Oct 11X8 -ftW 11.74 11X3 7X37 92X40 

Har 1ZQ4 -0X2 12X8 11X610.786 72X42 

May 11X9 -002 12.02 71.95 1J84 17,418 

Jul 11X3 - 11.85 11.78 3X77 11,767 

Oct 1181 -0X2 11.63 11.78 1X27 9X42 

Mb 11-75 -0.02 11.77 11.75 65 1X44 

TeM 24X7880482 


(Grade A) LME 

Sep 

Dac 

Sep 

Dec 

2150 - 

71 

90 

54 

117 

2200 _ . 

48 

70 

81 

146 

2250 

31 

54 " 

113 

150 

■ COFFEE UFFE 

New 

Jan 

Nov 

Jen 

1500 ... 

129 

167 

49 

87 

1550 

102 

141 

72 

111 

1600 „ _ _ — 

81 

117 

101 

137 

■ COCOA UFFE 

Dac 

Mar 

Dec 

Mar 

1100 

85 

1 1B 

42 

50 

1125 _ 

71 

105 

53 

71 

1150_ 

50 

92 

66 

03 

H BRENT CRUDE 
IPE 

Oct 

NOV 

Oct 

No v 

1B0Q 

67 

_ 

U 

_ 

1850 ... 

38 

- 

31 

- 

1900 

IS 


63 

- 


LONDON SPOT MARKETS 

M CRUDE OIL FOB (per barrel) +Or- 


■ COTTON NYCE (SO.OOOlbs cents/lbs) 


Sell DWs Opae 

price c rin g e Mg* Lew N to 

9155 -3X5 99X0 9&50 1815 11X10 

97X5 -2X0 9160 97.00 219 2X56 

97.45 -1X0 97X5 97X5 75 1X05 

97.15 -2X0 99.40 96X0 6295 19,655 

97X5 -1X0 9120 97X0 1 748 

97.65 -0X0 98X0 97X0 8 704 

143S1 46X31 


Dec 5175 -OX3 5115 5140 3X47 21X52 

Jin 56X0 -028 £185 5115 1X08 18,869 

Feb sun -0X8 57X5 58X5 645 10,727 

Total 38,175154X77 

■ GAS OIL IPE (STaara) 

Beit Oaf* Open 

prise donga (Sgtr Law VU M 

Sap 164.00 +0X0 184.75 16125 USD 16.843 

Oct 166X0 +0.75 167X0 165X0 4X59 17,496 

Nm 16150 +0X0 16175 167X0 670 10X13 

Dec 17Q50 +0.75 170.75 189.50 945 14,010 

Jn 171.75 +0.75 172X5 17175 313 10X38 

Fab 172.00 +175 172X0 171X0 206 6,429 

Tote! ate ate 


Nm 

62.0 

_ 


_ 

_ 

7 

Mar 

93X 

_ 

_ 

- 

- 

- 

At* 

109.5 

+05 

imo 

1095 

54 

1X21 

May 

124.0 

- 

_ 

- 

- 

2 

Jan 

139.0 

_ 

_ 

_ 

- 

- 

Taw 





54 

1,238 

■ FREIGHT IB1FFEX) UFFE (SlO/hdeoc point) 

Aog 

1317 

+2 

1317 

1317 

5 

723 

Sap 

1455 

+5 

1455 

1430 

33 

577 

Oct 

1555 

- 

15S5 

1545 

12 

1,770 

Jn 

1565 

+10 

_ 

- 

- 

469 

Total 

cams 

hw 



59 

2,719 

on 

1327 

1316 






7123 +023 74X0 73.10 2,195 7X71 

73.40 +0.16 74.10 73X017.941 47.166 

74X0 +112 7520 74X0 4.032 12X42 

75X0 +0.11 75.90 75.45 2.799 5789 

76.19 +016 76X0 7110 5 5.H6 

75.75 -010 - - 10 669 

11*406 87,136 


Dubai S17.56-7.64w -0.05 

Brent Blend (dated) S1S.19-&21 +0.13 

Brent Blend (Oct) $1146-148 

W.T.I. S19.62-9.64w +OX1 

■ OIL PRODUCTS NWE prompt defray CF Dome) 


Premium GasoBna 
Gaa Off 
Heavy Fuel On 
NapMtia 
Jet fUel 


$214-318 
SI 63-164 


■ ORANGE JUICE NYCE pSXOOIba; cents/toa) 
Sap 6150 +0X5 69X0 6750 80 6.17) 


PRECIOUS METALS 

M LONDON BULLION MARKET 
(Prices supplied by N M Rothschild) 


GohKTroy oil 


£ equfv Sfirequlv 


■ NATURAL GAS K (ijn) Brant pto* pw Iwtta) 

Oct 10X50+0100 11050 10880 130 1,240 

Bn 11000 +0X90 13X00 12940 125 540 

Total 620 7X55 

■ NATURAL GAS NVMEX (10X00 atadta; J/wnBtaJ 


Close 325-30- 325-00 

Opening 325X0-325X0 

Morning ft* 334.70 201X5 48124 

Afternoon fix 32505 202X2 «5X5 

Day's High 326X0-327.10 

Day's Low 324X0-324 50 

Previous don 324X0-325.00 

Loco Ldn Mean Gold LanfinS *Waa flfc USS) 

1 month 3A7 8 monte aA4 

2 months 73A7 12 mom* 3.54 

3 months 3.48 


Close 
Opening 
Morning ft* 
Afternoon fi* 
Day's High 
Day's low 


Uteri Oafs 

price cringe 

Oct 2X75+0X98 

He* 2.605+0X70 

D« 2.790 +0X58 

JH 2.795 +0.055 

M 2X85 +0X33 

Har 2X95 +0.035 


Ugh lew W tat 

1595 2.470 22.111 54X88 
1700 2.625 3X97 19X49 
2X00 2735 3J242 19,798 
2X10 1750 1.1S0 19,763 
261 D 1552 1X54 13X68 
2410 2371 868 9,676 

J5XSD2KL29 


PULP AND PAPER 

■ POLPBt QMLX (Sft 54 air dry lona) 

Safi Dart ton 

Price ctaaga fflgb Low vri tat 

Sap 567X0 +275 5S9 00 557.00 7 229 

Ok 575X0 +1.75 57100 575X0 1 148 

Tetri 8 375 


6150 +OX5 69X0 67X0 80 6.178 

7170 +0X0 72X5 69X0 40 15X76 

73.75 +0X0 7175 7170 391 1568 

7160 +0X0 77.75 75X0 47B 4,439 

79X0 +0.95 80J0 79X0- 73 1.1B4 

8125 +0X6 - - 78 552 

1561 34X98 


Naphtha Si 85-1 96 

Jet fuel SIH-163 

Diesel Si 68-189 

■ NATURAL GAS (Penea/tfwm) 


COMMODITIES NEWS DIGEST 


China faces big 
fall in grain output 


China is feeing a big redaction in grains output in 
1996-97, Tvith the International Grains Council now fore- 
casting a total harvest of 104m tonnes, against last year’s 
t27m tonnes. Only a month ago the IGC estimated China 
would show an overall harvest of 119m tonnes but the fig* 
nres have been reduced following a widespread drought. 

Warid production af wheat for 1997-98 is now estimated 
by the IGC at 588m tonnes, compared with SSlm.toicnes in 
1996-97, same lm tonnes more than last month's figures. 
But the IGC says "the total masks some major adjust- . 
meats tor individual countries'’, with increases fin- China, 
India , Russia and the US offsetting reductions for the EU, 
central and eastern Europe, Canada, Ar g e ntina and Aus- 
tralia: The IGC calculates that 94m tonnes will be avail- 
able fin: world trade, and global stocks will increase by 4m 
tonnes to 103m tonnes. 

World stocks of coarse grains are projected to fall to ~ 
i02m tonnes by the aid af the 1997--98 harvests, comiwred 
with U9m tonnes at the end of 1996-97. “Sharp decreases . 
in estimated harvests of ma im In China and the US” will' 
mean « significant gun tonne reduction in world produc- 
tion, to 875m tonnes. •- • Gory Mead 


■ RUBBER MARKETS 

Thailand may sell stock 


The international rubber markets may face a humpy cou- 
ple of weeks following reports that the Thai government 
will decide on September 4 whether to seQ some of Its esti- 
mated 100,000 tonne official stockpile. The sale would be 
part of the package of economic reforms recently agreed - 
with the IMF. The sale would perhaps involve only io per 
cent of total stocks, but traders fear even that relatively •• 
KmflU amount will act as a farther depressant on already 
; low international prices, hovering around SI a kg. - 
INRO's “Overlay indicator yesterday stood at 19SJ32 
cents a kg; on the Tokyo Commodities Exchange the Feb- 
ruary future closed down YL8 a kg to Y120.7 with traders^, 
fearing farther tolls. Gary Mead - 


■ RECORD WHEAT CROP 

Kansas railroads overwhelmed 


A record Kansas wheat crop has overwhelmed the ability •: 
of railroads to ship the grain, leaving many grain bins toll 
and dealers worried there will not be space for the cbm L ‘ 
and sorghum harvests. Railroads acknowledged delays. .- 1; 
because the wheat crop had fuelled greater than expected 
demand tor rail cars. “We have been hit wttil& record : ; 
harvest and it's straining our system considerably,” said . 
Ed Trandahl. spokesman for Union Pacific. 

“Overall we feel like we've done well with keeping up 
the pace," said Jim Sabourin, spokesman for Burlington . ' 
Northern Santa Fe. “The volume of the Kansas wheat / 
came as a surprise.” ..... 

mw grain dealers were short on sympathy. They; /, . " 
said railroads were slow in recycling, empty rail cars for. 
reloading that there have not been annug h Bngtnua to 

pnll tiw t rains- Kansag harronffiri AQa miTHnn hnshrfs of 

wheat this summer which stuffed commercial grain bins. 

l Reuter, Gucapo 



CROSSWORD 

No.9,466 Set by VIXEN 



Bacton (Sop) &15-12S +005 

Pemteum Aigus. To. London 10171) 360 8782 


VOLUME DATA 

Op«n Wufoat and Volume data shown far 
contracts traded an COMEX. NYMEX CST, 
NYCE. CME. CSCE and IPE Crude 08 am 
ona day In arrears. Volume & Open Werast 
totals ana for aB traded months. 


FUTURES DATA 

AB futures date avptjBBd by CMS. 


M UNLEADED GASOLINE 
WMEX |42XW IB 0*O8^Bb8W 


SBwer Fix 

Spot 
3 months 
6 months 
1 year 
Gobi Cotes 
Kruganand 
Maple Leaf 
Nate Sovereign 


p/tray oz. 
288-75 
293.00 
097.45 
306X5 
S price 
319-321 


US ets gquiv. 
465X0 
470X5 
4-76.45 
467.85 

C BQUJV. 

198-199 


latari oafs 
price chngs Mgb 

68.90 +0X0 68.40 

ears +009 eixs 

57XS -025 58X0 
56.70 -0X0 S7.B0 
56.70 -0X0 57X0 
57.40 +0.05 57.45 


Low M M 

66.12 20X51 15,783 
8020 Z7.4fl8 40.476 
57X0 6,621 13X58 
56.70 1X32 12X16 
56.70 477 11X12 

57X0 55 3X09 

56343109X70 


Wool 

The main eastern market JntfcatoMn Aus- 
tralia ten by IB cents to 671 Ausboftan 
cents par kg - a now low lor the season, 
though official forecasts are In the 640-650 
cant region as an average far the season. 
urith ton months erf sale 9H. New Zealand 
was ateo easier, the main Incficalor down 
11 cents co m p a red with a week before, at 
464 NZ certs a kg. The easto tendency 
discourages nm business but most trade 
reports from coraumfng countries intricate 
a good csfl for detiverias on contract ao 
that b deefi ring marfeel does not mean 
m a chinery actwfiy Is also decSnlng. 


INDICES 

■ HwrfW (Base: 1BW31 e 100) 
Aug 28 Aug 27 month ago 
191SA 1908.7 19342 

M CRB Fufcro (Base: 1967 a 100) 
Aug 27 Aug 26 month ago 
239X1 337.89 

M CSg Spot (Base; 1970 * 100) 

Aug 27 Aug 28 month age 
19037 180.92 189/45 

IJB WAREHOUSE STOCKS {tanae 


year age 
10*M 


year ago 

196,70 


AiunWIum 

+2X00 

to 

894,775 

AJurtnMn eBoy 

-140 

to 

54X80 

Coppar 

+1X50 

10 

275.150 

Lead 

+75 

to 

117X00 

fectoi 

-30 

IO 

58.855 

One 

-1.725 

to 

377X25 

til 

-55 

to 

10.600 


Gold (per troy cu)f 

S32&55 

+Q.B0 

Stiver (per troy a*)i 

465X0C 

+040 

Platinum (par tray ok) 

S4OR0O 

+2X0 

PaJtadiutn (per tray at) 

$168.00 

+1X0 

Cooper 

105.0c 


Lead (US prod.) 

4&X0C 


Tin (Kuala Lumpur) 

1*J0r 


Hn (New Yori$ 

2585 


Cattle (Sve weight) 

S8.74P 

-0.35* 

Sheep (Sve weight) 

1taS4p 

+4-55* 

Ptga 0he wteghQt 

69X6p 

+4X4* 

Lon. day sugar (raw) 

$285.40 

-1.80 

Lon. day sugar fwte) 

835030 

+0X0 

Baitey (Big. feed) 

Ufa 


Mr!zc (US N03 Yaflow) 

£109.00 


Wheat (US D&k North) 

Unq. 


Rubber (Oct)9 

59XKJp 

-025 

Rubber (No^y 

59.00P 

•0X5 

Rubber (KLRSSNol) 

255. 0j 

+1X 

Coconut 04 (PtiS§ 

575J)y 

-5.0 

Palm OR <Malay4§ 

ASffJSz 

+5X 

Copra (RrfQ§ 

$38SJ3f 

■so 

Soyabeans (US) . 

2200 

+9.0 

Cotton OuttacKW fata* 

eucso 


WooitopG (64a Super) 

41Bp 

-10 




r rtwMa. m Mriyim canAfr i wOo. 

Vtanto ByieH S OF R una de te 

don- " Chong* on imk, tSmd * (*■• ol fAp 


ACROSS 

X A writer taking cake with- 
out tea (6) 

4 Giving rise to gloom in a 
vast area of central Asia (8) 

10 Spot Emit and settle for 
that (9) 

11 Old Gredt offering tiptop 
accommodation 0) - 

13 The woman io grey flannel 
looks very chic {if ■' 

13 Premqitial agretoieaot cartfr 
tog ccaiffict (ID) 

16 The ghosts of tots? C?)’ - ' 

16 Just a little sweet (6) 

19 Endeavour to make a vbtit 
ous person split (6) i. 

21 The medico sldiriy moved 
and got up (7) 

28 Groom an- a board - may- 
be opposed a») 

25 The lies tombs H4> 

27 Players aS (6) .* 

28 "Top Ten - nonsoisel” scof- 
fed the big shot (9) ‘ . '• 

29 Bisk {sititog a stop to acri- 
mony (8) ' - - ; . 

30 Failing to change sides ,(6) ' 

DOWN 

1 Some people: ca& be mean 
about toe tomfiy (S) 

2 An ailmaatetf grouse (9) ' 

3 The colleague for whom . 
Sarah’s lost her head<4). ; ..- 

5 Striking found the., guy 
totally friaidkss CO • 


6Prrai-pn>ducetognrmspare 


7 The flower of oblisKm (6) ; 

8 American novdist occupy-" 
, tog a rural -cottage (6> 

9; Gets an .organisation 
formed for middlemen <6) . 

14 Left copy in bar (10)' . J . 

17 Support isrddsyed but put 

tote force . (9) ’ • . . . - v 

18 He daren't upset a fail (81 . - 

20 A stogie case is ho kogar 
. . enoogb CO • 

21 Swell ■ . Italian^, article: 
acqirirod to tfmeftj); 

22 Poor cbesty grass^u.ttorr<6) ... 
24 Joined and finally checked. . 

(® •. V ' ■ 

28 Not now. appearing on • 

notes (4)- 
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• FT Cityfine Unit Trite Prices ara available ow the telephone. Call the FT CHyflna Help Desk on ft44 171) 873 4378 for more details. 


Offshore Funds 


OFFSHORE 
AND OVERSEAS 

BERMUDA 

(SB RECOGNISED) 
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LONDON STOCK EXCHANGE 

Far East fears add to pressure on UK stocks 




market report 


By Steve Thompson, 

UK Stock Market Editor 


Th-. latest bout of weakness in 
127 eastern currency and stock 
n/irkets cast a shadow over Lon- 
don shares yesterday, driving the 
FT5E 100 index back below the 
4.^00 level. 

it was similar weakness in far 
eastern markets that provided 
the spark for the big $eU*ofr in 
yiobal markets in the middle of 
the month, when Che Dow Jones 
Industrial Average plunged 247 
points, or 3.1 per cent, and Foot- 
sie 125 points, or 2.5 per cent 

London was briefly bolstered 


by a relatively firm opening per- 
formance by VS Treasury bonds, 
despite a sharp upward revision 
in second-quarter US gross 
domestic product growth. 

But a steep opening decline on 
Wall Street, where the Dow Jones 
Industrial Average dropped over 
120 points shortly after the start 
of trading, put paid to any 
chances of London recouping its 
lost territory. 

Footsie was left nursing a 61.5. 
or 1.3 per cent, fall at 4,845.4. suf- 
fering mostly from a steep 
decline in the three stocks closely 
linked to the Pacific Rim - Cable 
& Wireless. HSBC and Standard 
Chartered Bank. 

Losses in those three stocks 


ranged from 3 per cent in Cable & 
Wireless to 7 per cent in HSBC 
and 10 per cent in Standard Char- 
tered. and accounted for almost 
half the fall in the Footsie. 

Falls in the market's second- 
liners and small caps were much 
less severe although dealers said 
any follow-through selling in the 
leaders would inevitably feed 
through to the rest of the market 

The FTSE 250 settled 28J2, or 
0.6 per cent, off at 4.845.4 and the 
SmallCap index ended 5.0 down 
at 2.247.3. 

Weakness in the far eastern 
markets took some time to erode 
London's initial confident perfor- 
mance. 

That had seen Footsie up over 


15 points in response to a reason- 
able showing on Wednesday by 
Wall Street, a batch of generally 
encouraging corporate results 
and a £l00m-plus bid for Leigh 
Interests, spiced with a market 
raid on the latter’s shares. 

Dealers and marketmakers 
were on the defensive as shares 
came under Increasing downside 
pressure. "To be fair, there is 
every justification to be fright- 
ened by events. It is not just a 
stock market problem; there may 
be corporate bankruptcies across 
the Far East and they will have 
an impact on Standard Chartered 
and to a lesser extent on HSBC," 
said the bead trader at a US 
investment bank in London. 


"if the slide across global mar- 
kets continues and we see money 
being taken out of the big mutua l 
funds we may wen be looking at 
a correction of between 10 and 25 
per cent very quickly.” he added. 

A leading marketmaker at one 
big UK securities house warned: 
“We’ve seen the Dow drop three 
figures early on and rally by the 
end of the New York, session 
many times recently. But there 
will come a time when it won’t 
rally. It will keep on Ming." 

Another warning si gnal came 
with a sharp increase in activity 
as the market retreated yester- 
day. At 6pm, volume reached 
970m shares, the highest dally 
total for three weeks. 
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Indices and ratios 


FTSE 100 .4845,4 -61.5 

FISE 250 4821.4 -2S5 

FTSE 350 23405' -26.7 

FTSE AS-Sham 22B0J99 -2A73 

FTSE Alston yield " 3.43 &3S 


.FT 30 ' 3117.5 

-FTSE Non-flnsp/e 19.64 

,FTSE10QFufrSep ’ 4S5&0 

10 yr Oft yield . 7.12 
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Utilities 
beat the 
market 


By Peter John 
and Martin Brice 


Selected utilities were firm 
ahead of a concentrated 
round of presentations 
before the closed season. 

Analysts will spend the 
next few weeks visiting 
some of the UK’s less obvi- 
ously glamorous companies, 
invitations are unlikely to be 
accompanied with bad news 
so a brief period of sector 
out performance is forecast. 

Kevin Lapwood. utilities 
specialist with MeesPitreon. 
commented: “The usual 
array of visits to sewage 
works, Turkish building 
sites and gas-fired power sta- 
tions are being eagerly antic- 
ipated." 

The round of corporate 
hospitality begins with 
Anglian Water on Monday, 
followed shortly afterwards 
by British Energy. 

investors will also be 
looking for clues to possible 
share buy-backs. Severn 
Trent and Wessex Water are 
widely expected to announce 
some sort of return of cash 
to shareholders while in the 
electricity sector PowerGen 
has been persistently men- 
tioned. 

Angfwn was steady at 
TT.Ip. British Energy rose 2 
to 166 s »p. Wessex slipped 7 1 .; 
to 474p. Severn Trent gained 
6 to S72 , ;p while PowerGen 
gained 3 to TTS'-.-p. 


BT was again heavily 
traded as a two-way pull saw 
64m dealt, making it the 
busiest stock in the market 
although the shares eased 
2® a to 402p. Among deals 
showing 1 on the screens was 
a block trade of 7.5m shares 
at 405p and another of 2.2m 
at 405! ip. 

Among the bulls on the 
stock is James McCafferty at 
ABN- Amro Hoare Govett. 
who has upgraded his fore- 
cast for ET's 19&S-99 earn- 
ings per share by 7 per cent 
following the renegotiated 
cheaper price to be paid by 
BT for SICI. its US merger 
partner. He says the 1999 
earnings forecast suggests a 
BT share price of 450p. 

He has also suggested the 
shares will receive institu- 
tional support in the short 
term because, while BT now 
constitutes about 2.26 per 
cent of the AH Share index, 
the new Concert will be 
about 3 per cent. 

He has told clients: “We 
believe investors are 
unlikely to reduce holdings 
before the year-end." 

He also explained that the 
new merger terms still offer 
an arbitrage opportunity, 
since yesterday the relation- 
ship between the respective 
share prices and dollar ster- 
ling suggested MCI stock 
was about 9 per cent under- 
valued relative to BT. 

Hong Kong-related stocks 
led the UK market lower as 
they responded to the far 
eastern market's 4.2 per cent 
slide and accounted for more 
than 30 points off the FTSE 
100 index. 

In Hong Kong. Tears of 
renewed regional currency 
and stock market weakness 


triggered a widespread insti- 
tutional and retail sell-off of 
blue chips. 

Standard Chartered was 
the worst performer in the 
Footsie with a double-digit 
percentage slide hacking the 
share price by 103V* to 874p. 
The bank generates more 
than 30 per cent of its oper- 
ating profits from Asia 
Pacific markets. 

And HSBC, which gener- 
ates less than 15 per cent of 
profits from the region but is 
the biggest single constitu- 
ent of the Hang Seng index, 
tumbled 1501* to E19.60 1 ;. in 
the 75p shares. 

Cable and Wireless, which 
is exposed to the region 
through its Hong Kong tele- 
com stoke, dropped IS’ * to 
543p. The company also 
announced losses at its Aus- 
tralian subsidiary. 

Halifax held firm with a 
penny gain to 7i5p. Follow- 
ing the former building soci- 


ety's maiden interim figures 
last week. Goldman Sachs 
has raised its 1997 and 1998 
earnings per share forecasts 
by 5 per cent to 42,9p and 
46.2p. However, the US bro- 
ker maintains its “underper- 
form'' rating on the stock 
arguing that fair value is 
between 600p and KJOp. 

Commercial Union 
bounced 11 to 745'Ap with 
support from Panmure Gor- 
don. which published a 
review of the composite 
insurers and highlighted CU 
as Its pick of the sector. 

The broker said the differ- 
ence between life profits 
growth of 24 per cent and 
dividend growth of only 7 
per cent should “narrow to 
the benefit of yield conscious 
investors". 

Vodafone, which has 
hosted an analysts' visit to 
the company, advanced 3' = 
in early trading but ran into 
some profit-taking and 


FT 30 INDEX 

Aug 25 Aug 27 Aug 26 Aug 02 Aug 21 Yr ago ~Hlgh 

FT 30 3117$ 31469 3125.0 3l-:3i 3183.6 28057 3222:3 

CM. d>v vi eld 363 3.60 3 64 3.5: 3.48 4.05 4-22 
P.E ral.O n« 20.26 20 4J 17.01 10 30 10.67 17.00 30.44 

P-e raM nil 1? 9B 70.16 17 73 1850 1&4S 16.84 20.10 

FT JJ 0=1-1 aiason. hflh **XS IMW. ic* 494 2€.r6.'40 &K* Date 1-7/35 

FT 30 ho urty changes 

Open 9.00 10 JO line 1290 13jQO 14 JO 1590 1000 High 

31563 3153 8 3146.4 314J.6 31243 31293 3131 a 31269 31153 3160.1 
__ Aug 38 Aug 27 Aug 26 Aug 22 Aug 31 ' 

SEAQ bargains 40.052 39.062 40.113 43.804 4i.1l8 

Equity turnover (Cmjf - NA 2234 6 2425.6 2350-3 

Equity bargainsT - NA 40.733 40.854 39,688 

Shares faded Imlit - NA 87-1 6 743.1 696.9 

lEtetnSfq intra-marK* and overage) lumcvc out in cludf.j Crest turnover. 

“ FTSc Irtenvilionnl Unwind 1397 All rewmed. ‘For 1937 


■ London market data 


Rises and Mb' 5 2 Week fugfts and fovrs, LfFFE Equity optfons 

Total Rises 476 Total Highs 44 ! Total co nt racts 30.072 

Total Fans 082 Total Lows 90 ' Cat s 13.331 

Same 1.620 ! • Puts 16,741 

Aug 28 'Data based on Equity shares hsied cr the London Share Service 



GOVERNO DO E5TADO 
DE SAO PAULO 


DIRECTIVE COUNCIL OFTHE STATE PROGRAM FOR 
PRIVATIZATION 
PUBLIC HEARING NOTICE 


CESP - Companhia Energ6tica de Sao Paulo pursuant to 
the rules of the Directive Council of the State Program for 
Privatization and those set forth in Article 39 of Brazilian Federal 
Law n f 8666/93 announces that it will hold a Public Hearing which 
shall take place for the purposes of clarifications and discussions 
with respect to the terms of the notice ("EditaT) to be issued in 
connection with the privatization of CPFL - Companhia Paulista de 
Forga e Luz, in accordance with Sao Paulo State Law n r 9361/96. 


The Public Hearing will be held on September 11, 1997, at 2:30 p.m. f 
in the Auditorium of the Sao Paulo Stock Exchange - Bovespa, 
at Rua XV de Novembro, 275 - T* floor - Sao Paulo - SP - Brazil. 


SECRETARY 
DE ENERGIA 


Companhia 
Energetic a de 
SSo Paulo 


THENN6D0U OFDBMABK 
£500000,000 

Floating Rate Notes Due 1998 
In accordance with the provisions of 
the Notes, notice is hereby given that 
for the interest period from 28th 
August, T997ro28tfi November, T9S7 
the rare of interest on the Notes wifi 
be 7.1875% per annum The interest 
payable on the relevant Interest 
payment date 28th November. 1897 
win be 081.16 per £10,000 Note and 
C1.S11.64 per ntM, 000 Note. 

Fiscal and 

Principal Paying Agent 


closed down 4'.4 at 309Vap. 

Ladbroke beat the market 
malaise and advanced 3% in 
early trading before running 
into some profit-taking and 
closing the day a penny 
firmer at 261%p. 

The advance was driven 
by a set of interim results 
that came in at the top end 
of analysts' expectations and 
prompted talk of broker 
upgrades. Analysts were said 
to be upgrading full-year 
forecasts from about £21Qm- 
£21 2m to £220m-£222nL 

The positive sentiment 
spread to Thistle Hotels, up 
10 V* to 153p in a rise said to 
have been assisted by a 
squeeze with one leading 
firm of marketmakers 
caught short of stock. 

Leigh Interests, the waste 
services company, rose 21 to 
273p after General Utilities, 
the wholly-owned subsidiary 
of Generate des Eaux, the 
French company, said it had 
paid 177p a share for 20m 
shares, or 2939 per cent of 
Leigh in the market, as part 
of an agreed bid that valued 
Leigh at about gnom. 

Reckitt & Co l man fell 20*/= 
to 961 p as the consumer 
goods manufacturer failed to 
excite the market despite 
sales growth across all its 
markets in the first half 

Reckitt reported a near 8 
per cent earnings drop for 
the period, with its wide 
exposure to a strong pound. 
Nevertheless, the strong fun- 
damental performance per- 
suaded analysts to upgrade 
figures for the full year by 
about E5m to about £320m_ 

T&N rose 16 to 163V a p 
against the market trend 
after a set of interim, results 
that highlighted an Increase 
in operating margins. 

Mar ley, the building mate- 
rials group that announced 
interim results on Wednes- 
day, saw brisk trade of AJtm 
after a bullish note from 
Teather & Greenwood, 
which said the stock could 
reach I35p. David Taylor at 
the broker said; “The con- 


tinning low rating suggests 
that the enormity of the 
Great American Garden 
Chair Disaster of 1395 con- 
tinues to cloud the market’s 
judgment This is a pity.” 

Nat West Securities has 
upgraded forecasts to £5lm 
pre-tax and told clients the 
shares, unchanged at I09%p, 
are on a discount to the mar- 
ket of 36 per cent for this 
year and next, and “look 
undervalued”. 

Scottish & Newcastle 
firmed to 72¥Ap after bullish 
news on trading at the 
annual meeting was tem- 
pered by a statement that 
the strong pound and weak 
consumer markets in some 
of- its mainland Europe 
operations were holding 
back performance. 
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ROYAL BANK 
Of CANADA 



A Prime Site 
for your 

Commercial 

Property 
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Industry Sectors 

Day’s Yew Div. Net P/E Xri adj. Total 

Aug 28 chge% Aug 27 Aug 26 Aug 22 ago ylehflt cow ratio ytd Retrni 


pq 481618 482137 4805197 481 63T 363345 619 194 2616 9675 216299 

419626 -09 4229.B4 421332 421336422683 675 238 139710430 1281.75 
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1.1 380332 378615 376698 265093 1.53 226 3631 3685 230481 
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DAEJAN HOLDINGS 

PLC 


The Chairman, 

Mr B. S. E. Freshwater, reports: 

• Portfolio valued at record £440 million. 

• Increase in net rental Income 
to £28 million. 

• Gearing remains conservative. 

• Continued policy of steady and 
sustained growth. 


Year ended 31 March 
Net Profit After Tax 
Dividends Per Share 


1997 

£1&3m 


38-Op 

(proposed) 


1996 
£ 14.5m 
35.0p 


Co oi its Report ard Financial Sraiemerte are avaiabte ftwri: 
The Secretary. 162 Shaftesbury Avenue. London WC 2 H 8 HR 
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37 PhannaceirikalatlBJ 


40 SERVfCESfZTtO 
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44 RetaHers. Food(15) 

45 Ftatailera. GeneraK53) 

47 Breweries. Pubs & Rest (231 

48 Support Servtoes(55) 
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-0.7 717892 714638 718492 5507.54 
-1.4 4393.41 444628 430946 3718.72 
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-1.4 407825 403617 408095 4385.66 
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+04 309490 308795 3098.19 2472.74 
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5322 146991 
; 54.79 108656 
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4688 133192 
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30.19 202593 
01 


U.S. $300,000,000 

Scotiabank 5 

THE BANK OF IMOVA SCOTIA 


Floating Rate Subordinated 
Capital Debentures Due 2085 


Interest Rate 
Interest Period 


Interest Period 29th August 1997 

27th February 1998 

Interest Amount due 
27th February 1998 

per U.S. $ 10,000 Debenture U.S. $ 303.33 
per U.S. $100,000 Debenture U.S. S3, 033.30 


Credit Suisse First Boston {Europe) Ltd. 

Agent 


60 UTHJTTES{31) 

62 Bectricftyffl 

64 Gas Dtotrfeutiond 
66 Tetaror nm un ic ationa(B) 
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1 2401-OS 198397 


4.68' 145 
612 24)1 
5.12 t 

698 1.55 


1843 7608 143093 
161411199197006 
% 5490 134673 
2098 4499 112290 
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■ Hourly movements 
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1.00 12 X KSf* *5 

it 1310 rft 

042 66 1* A: t 

21 E5 

4E2 ft 
072 05 11 36 Sft 
05f JJ 12 37 74 

OKi 1 0 20 1949 57-v, 
OEC 27 IE eo :s ; ; 
2<C is 13 4200 44 
OSO M 161£:! 7ft 
1 40 25 72 635 49% 
07. £7 27 ft 

2 1C £5 14 577 24i’ 
JfO ’’ :6 if. 3*, 
164 25 22364 

a % 

03 07 31 5212 37/. 
0*4 223 ft 

050 i f 3 i'l T* 

036 1 5 35 632 Z< 

125 5 £ .-0 1S% 

3 76 05 '5 ISO M 
1 Of 25 ID E5 43% 

17 IE3 45 
IX. J 6 16 679; 64’-; 
i3s 22 ii 44 »•:.; 
2 S3 23 16 7-52 S7 
0 34 :3 11 3 li 
i :2 27 17 

9 2C 9 4 "41-j 7:.-, 
£.<€22 33-% 
036 i2 32 422 ‘.'h 
• V 24 is E5T 4 ;-i 
i? 44- T4..S 
134 IE 42aj4 S""s 
025 o: 21 £511 
C64 63 :c% 

26 r 

OS2 3.’ 2r rz7 's: : 
325 03 22 ITT: ^1; 
220 64 17 12: 44 

1?23*0 -ft 
.MS 84 s 3 jS : 

1 «6 26 14 21“ 3i\ 
i€ B54 
45 3£6 4 

0 715 21 13 KS ■!.; 

OM 26 *0 1330 21*1 
0J2 23 riai!% 
110 22 15 1345 =■:% 
DCS 62 7=7 

024 66 6 !&4 ft 

041 27 21 831 5ft 

1 r 1 4 1K331 4C% 

23 OE 3 2S4 

10 13 HjJ 
154 39 13 IE9 17 ; ' t 

2 25 38 13 48S3 7ft 

747 \ 

1C 36 22 207cZ7:’ 

0 12 14 34 3Ji 

646 Ip 25 6118 4£.; 

24 3372 3. 5 * 
025167 1C3 ll; 

3 87 lfl; 
0» 03 16 1066 7P 

126 LO K 4684 E» 

050 4 4 15 11% 

11 522 7*i 


3ft 2% 
50 50% 
Iffi;’. !<2% 
Z3I2 a 
3*2 59% 
17U 17% 
«:i MA 

21% ZZ 

sft ez& 
ift ib,; 
7*1 m 

IP IDia 
5.; 6% 
i3,; ift 
a*8 2ft 
27% *?,; 

22\ 2 ft 

38% 3S;1 
22% 2% 
18% 1S,i 
7*% re% 
712 8 

5ft 5ft 

721J nil 

9E 96,‘c 
Zft Z6ii 
54,'2 55% 

2Z 7 3 B 7 3 

*8Ji W” 

3% 51 

Eft 81J2 

4fi;i *3 

18 ie*e 
11% 11% 
33*< 2ft 
27% 27% 
s": i>ii 
22U a% 
3% a 
2A/» 24% 
3%>, 
w.f 


£4% 85% 
2SiZ 29 
JT 31 
31% 31% 
23% S 7 3 
3ft 32:V 
33,; 33 ; 
Ifi’J »7 

aA so,’. 

92!i &z 
35% 35% 

Ift 10,2 


73-U 7*1 
ji a 3i u 


ti Ji r; 

42% 42% 

a; w,; 

25*; 2ft 
ft £*S 

a% a; 
6>, ft 
79>. 73% 

ai: 74 
«% M% 

::% a; 


ii’t J Ort 


$4% gft 

«; e,>, 
1371 
23% 
;j% ift 


42*: «A 
49 45 

«23Z 
n : sa.i 

3£.; 95*2 

17% 12 

-l.i 

a»S 72,% 

S 7. S7; 

it;- ift 

*z.; 

15-* 16% 
i:'-; ill; 
3c% n 
is,; *3.1 
15% 36% 
52 5?% 
2i si 
43;i 
5” W. 
247. 25% 

«% 6f;i 
£1.1 
C3% ;il 
34 r : 3S i 
=.; 31*1 
IJ-% Ift 
K-! 50% 
jn li 
i% 3% 
5c 7 , 

33,1 33% 

254 34 

ni: -is: 

17% 17% 
75 75% 

?’ 

r% 27% 

9% 3% 
45 : 1 *3% 
27% 27}£ 

ft "•% 

ift '6, i 

fift £9% 
6312 64% 
11 % 11 % 
7 7A 


52 35B8STCP 1 it 
3Z& a BCE 
11 ft Barren, 020 
21 16% Bate Fan 027 
47%32%B*»H* 0.46 

31ft 24%BaMQrBc 048 

34 ; 23% SalCpt 060 

2ft 1ft BBOHd 005 

28/. 34% BaSS 1 64 

57,1 39% BncQne 152 

ZBh W/cttncnBIVx 043 

2012 1Z%BCH 030 

1ft 13BCPMR .034 
53% 45 Bxwtop, -- 100 

76 a 47jiB»MDli 1 71 
Aft 32% BnkNY 096 
20ft 13^ HTMra 006 
50% A7% BxMmAx 325 
lOOl] 9ft BSKASBi 600 
B7%61%Sfcbdn< 2tM 
32 rawnSUfli 5.56 
49ft 45*2 BUWOlA x 304 
834% 74 BnSTsI 400 

32 63% BdJysx 229 
39 2ft Bad 1C H) 072 
a%-l^3BvnesEipi 067 
571J 39Bwtf* 124 
2ftlftBckS1 016 
«3ft 9%Ban*1® 
ft Sj'.BaBW QOS 
4ft32%Bauxc4> 1AM 
60% 3ft WB . 1.13 
1ft iftBajftate 
2ft S% Bay 3 Gx4 x 158 
20% 19%B11V1B38 152 
8% 7%BEA«* 072 

10ft BBMSS»f 081 


24 19 a 
31 2*56 

25 10 124 

14 1% 

1.1 2514516 

15 22 107 
15 551352 

02 22 547 

BO 19 2440 
25 211043 
15 7 9 

1.7 SB 9 

15 is a 

15 16 lfti 
15 1615139 
21 17 5B16 

03 <02 

65 77 

6.1 3 
25 18 553 

01 no 
65 20 

19 13 6264 

25 12 16 
21 a 21(8 

24 14 193 
23 1815068 
07 44 7351 
16 283 
09 2566 

26 43 883 
21 58 3466 

15189 

5.4 11 126 

76 a 

85 413 

8.4 71 


50li 5012 5012 
7ft 27ft aft 
ft «i ft 
1ft 19S 1952 
42% 41% 4 2ft 
30ft 30% 30% 
33% a 33% 
u23 22% 22% 
27% a aft 
5*,‘2 53% sa 
26,‘i 25*; 2&% 
18ft 18% 18% 
Oft 19% 19% 
53% 52% 53% 
68ft 65% 69,; 
4ft 44% 44>2 

19ft 18% tes* 
49fi 49% 49% 
97% 97% 97% 
83% 81% Eft 
Ji Ji m 
«% 48% 48% 
104% 1QZ% 102ft 
91% 91 91% 

3*8 34% 34% 

a% 27% 

SFU 51% 5413 
23% Z>\ 2Zi! 
13 1212 >3 

S% 5ft 5SJ 
42ft 41% 47 ft 
54ft 53% 54ft 
35 34ft 34,‘i 
29*2 29,. 29,'. 
19% r^J 197a 


Bft Bft Bft 
9% 9fi 9S 
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ftnancial TIMES 


No FT, no comnwnt 


ai% ZBesSU 

44% 27% BeOS*: I 
Bft 373*ksasci 
E5%C%SeCWI 
21% 16% ECnfrtp 
78% 56%B*3 
IS* 13ft Beam 
48il 3B% BflBn 
48% 33% BOO Ax 
4^J33%BeBBS* 
71% 63% Sort 4 38 « 
59% Eenri i 
33% aijSmoia 


iBenpBS 


C,i EB*f50r* 
«CM30D08aHtt 
1624 iGSBawff 
19 13 7 i3entPC: 
17ft 7%BdBur 
23% 35% Bffii 5::. * 
55*4 49%EewmiPi, 
12% 7%8eBSl 
67% 54% Btan 
17ft 12% Bft&t 
42ft ZE% EC ACn 
26% i7%6mon » 

22 14% Brmiq m 5 
43ft 29% BOeck 
29%3%BbttHR. 
9% 6%BttnWC»» 
" 6%0fcH«iC' 
9% 8% BctoCkTjlx 
42% 2B&ZS 
46% 37% Bonfl 

10I4 setcewf 

4ft 2%BX*8i«<n 
35% 24 BUCK! 

60*4 47Poefl5« 

46% 28% BostC 
6% 3% Eariai Co 
12% 8% Emm Cm 

2s 7 : a%Bcspco 

iSft AitoSa 
31% ZtftBcsmnTc 
54% 36%5saat 
r% 21 % 

37% 23%5«aM 

rh 1 rawri 
53% 4*% 6.-PJS1 1 
t7% 10 %Bh*3W 
r% £a4«(Wrta 
1S% Sr AT 
88% 64% E?» 

IS 7 * 15B??n£rw 

3% 2i%SSHS 

a% «-% 51 * 

3D 1 ; Xh eWr-U 
2t>% 

15% II fcwnSi 
2% 42% tTflzf. 

52% 47% £.T-rf 
38% lr% j’Fct 
S f% 3ti 
33 3% 5ts»* > 
?4;J lClpSuBVM 
-’9% 32: cuStfitCe* 
52{J 40% £txkS|eP!i 

a% 1 :% sjiCot 
sr: ’ ttHhow 
54% 43% Solni 
75% niSjr.’amP: 

34% 24% ECASH 


m n ss , 22! 

DB % E 10b Up Urn fcw 

0.60 IS 9 3008 29% S3 ®ft 
Ofri 16 18 Z71 41 ft 40 40ji 
ca U 17 2E 47ft 46ft 46JJ 
052 11 21J4C8 49 48l 4 «ft 
1 C8 5.3 17 E 70% 29% 20% 
736 4J 1710138 75% 73ft 7J?| 

13 112 16% >4i« 18% 

1.44 32 I0S5UI 4 5% "'J «% 
044 10 22 198 <3,: 49% «ft 
OSD 12 23 1251 45ft <3% 44ft 
4 30 61 10 70% 70% 70*3 

228 37 14 1357 72% Z0*2 71ft 
040 I A 18 1 7 29% 29% 29% 

15 6 ft ft A 

046 11 2,10573 45% 414 42ft 
343P047DG04ZS80- 
43 1436 1400 1403 

040 22 21 US 16% 17% ITS 

2362 17 16% 17 

2.M 9.1 9 77% 27% 27% 

500 91 10 M% M% 

S5C 12ft Hi! 12ft 

1 50 13 33 508 66% 55 £5% 

26 641’ >64 16% 16ft 

» 42% 42 42ft 

0. CS 03 15 970 26% 25% 25ft 

040 22 36 151? 18ii 18ft 18, 7 * 
048 12 1? 3616 41% ®ii 41% 
142 59 13 172 28% 27f£ 28ft 
PE 6“ 64 9 8S 9 

055 63 >620 6% 6% 

0 57 62 711 9% 9ft 9% 

CE3 ID 67 3094 39% 39% 39% 
051 11 16 94 46ft 45ft 4Gft 
ICO 99 190 18ft 93 10ft 

S3 449 114,’. 4% 4ft 

C06 02 22 311 3Ij. 31% 31ft 
0££ 1 0 312WM 55,'i 54% 55% 
C.SQ 13 2644 u41 38% 40% 

7448 07% 7% 7ft 

1. (0 17 3 14 9 B 18% 10% 10% 

1 S3 S2 13 6 74% 74ft 24% 

£5 2577 73{» 71% 71% 

31 9SB 23*2 29 29ft 

022 15 431086 52- 51 fi 52 

CT. 12 1« » 27ft 27% 

IE =1 8 9«6 2S£ 26Ji 2fift 
L23 15 45 364 ?)ft jjft 

1 12 13 22 497 18i’ 48 <8ft 

70 2733 16% Ifift 16% 

1C 20 2417225 77ft 7«H 75,; 

2^9 25 10 79104;; 104% 104% 

229 27 21 3335 BS-j 84% B5H 

I6C 92 7 314 17% 17% 17ft 
1 68 59 If 14» 28% 28,1 28ft 
341 =2 11 39* esft 64U 65ft 
146 4 8 11 350 ?)% 30 30% 

1.2C £0 15 462 16% 16ft 16% 

19 171 13% 13% 13% 
t£E 23 19 9 47% 47% 47% 

1C3 22 (9 40 46% 48% 46% 

CES 19 2631 35ft 34% 34’ft 

12 65 7% 7fi 7% 

05C 15 15 7283 3lft 30U 31 

0« 1 9 16 771 n3% 24il 25% 

14 196 39% 53% 39 , \ 
252 £6 12 117 is) 52ft S3 

161185 22ft 2Tft 22% 

13) 13 16 1531 93% 90% Eft 

LZ 1 1 17 £622 50% 43f2 50ft 

IOC 7.1 Cl 178 14,; 13,“ 14 

19 70 3ift 30U Jlft 


46*j 2<% CAM* 2677 42% 41 ‘J 41 ” 

J7% 21% CVS in 175 I 4 :4 577 25/i 25ft 35,‘i 

T19 96% CM fin 7 207113% 113ft 113% 

37% 7 CMCKfTcwx Ott 11 19 14W Xft 35% 36 

131; T5%CTS 154 1 ? 29 2350 9T-J 89% 89}’ 

24% lS%CHCfca OX 2 3 20 <90 24% 23% 24% 

£2% 4>% CSX 1 7 .01 18 14 2486 58, ‘J 57% 57}J 

K7j 41CT30CT C.^ 09 16 91 92 79% 81% 

31% 22 ! ;CaBe3*tet055 22 3Mii5 KJJ, 26 r&ft 

46% COn 20 5025 30ft 29% 2^; 

d%C2KSl 0 40 IS 12 518 27ft 27ft 27% 

23 15% C3d OU x 016 07 3 >394u22% 22-t, 23ft 

41% 21% Cj|S3»c; 1 *6 2 9 16 356 38ft 37% 38ft 

49% XlaCCnaCs*. 31 3321 47% 47ft 47% 

r.% 2%cate4c CIO 09 7 11 n 11 

42 22CSs*T7 21 6823 3«% r!i 33ft 

15 Vfi'Caiqct^n C 32 23 23 300 13}’ 13}J >3 12 

4*r a 19% catartrs C-4S :e 2734 4 ift jo% 4t% 

33% 26% CMC) 21 C2? 09 17 6289 33ft 32% 32ft 

2% 17 CaE==: Cc C40 15 *9 228 n S 21% 71% 

i2-i 29% Crei-7 277 1 6 32 3774 47}> 4»,ft 47ft 

1 Scares* V 363 ;i % li 

r : ;a%Kn?« os 1 1 37 ijx 39% 29% 29% 

«% ffi%CCae* 032 08 I699S0 40% 37% 39% 

«A H%Ca!21JSx US 65 IX 19 18}; 19 

3!L lftCBSaVje 238 90 10 626 26% 26ft 26% 

6f% >32rt^T DIO 02 396d6o*ft 66% 

4**: IT t-rt: « 056 1 3 n m «% 41% 42" 

K% 73% UrTiKfi IS !M 31Ji 31 31% 

45% 31 % Tnt.rA 044 10 21 8119 44 43 437; 

5*1 22% c*«5: 1 38 55 14 1291 34% 33% 33S 

46% 3i%SST7. 137 30 > 3 164 45% 44% 41% 


i*% 77 t-rt: t 

K% 73% Irrxifff 
45% 31 % Tnt.rA 
~-’i 22% fa«C 
46% Jlft^sTTi 


:«ii 1:% csisrw) « ci6 10:: 11s 16ft is7 e ie 

•|& 14% teat! I 043 27 13 22 18ft 17," 18ft 

1:% 15% F ^CSPH0 :x £6 20 to 17% 17 17% 

71% A’%CutCpl 013 C 3 14 1830 67% 67% 

H i ea -J>kv CCS as ia its 10% 10ft io|; 

17% 13% CiSeSO 106 ul<% lift 17»i 

6l%X%Ca=i ;rc 1 7 1411818 53% S77. S7,‘2 
42% 27% up Cat IS 123 35% 3Sft 35% 

<5% 25% C«r s 2f 2S0 5 7 15 42 43}: «% 43 7 3 

Ilf! 9%Crm£n 050 72 13 18« lift 11% lift 

59% 33% CKS. 023 35 14 16S3 55% 54 K 

34% 29% Cer- i‘ZS> 214 65 11 145 33% J3ft 33ft 

Z3,;:4%Cts5L1W 158 6 0 13 254 26ft Tb 26*. 

13ft 10 Cett ton 090 72 14 1081 I2~e 12, ’« 12ft 

76 43J.-Cvir.5ra 076 1 1 22 113 «% 68% 68ft 

13% 10% Crtrvm 058 75 8 C 12ft 12ft 12% 

26 JSCffO»J 1» 85 12 6897 20% 21ft 20ft 


43% 27% CP Cap 
45% 35% C«r Sir 
Ilf: 9S;CmSn 
59% 33% Ccrs, 


26 >9£«iS»j 


37% 2S%C«rt7/Tl 037 1 0 12 1735 37ft J6}i 36% 


<5% 29% Oct* 
20% liitancErt* 
63% 41 % Cnr^.n 


2319319 37% 3S% 35*; 

15 SB 17 ISft 16(2 

010 0 5 4107 61% 59ft 60ft 


15% »%Oao»ra, 020 IJlOjIflO ISft 15,1 15,1 


9% 4% Cnrtfcc IK 8-% 8% Bft 

115}i 84% OsxU 248 22 H238W113,; 111ft 112ft 
2% % Claus B 64 ift 1% 1% 

2>ft oftpikSy 26 GS 14% lj}j 14 

3S 1 ; Jifflemedi 208 56 U >28 37 U 37ft 37ft 

21% llOwnba IB 4 20I1 3% 201; 

36 27% Cnesaoeate 080 23 IS 267 35 34}£ 3*% 

E 6lft CWirn, 232 2.9 18 5»t B0% 78% 79, 1 . 

77% 20% CJ*«4 3 >7 725 184 2S 24ft 74}’ 

>9% 72 1 Olarund 008 05 483 >9 18ft 13% 

16*8 12% Ck&MS x 020 1 4 390 14ft 14ft 14% 

7% AftCWrtFua 12 274 6}’ 6}L 6}’ 


19% 12% CKtanrH 008 05 483 >9 18ft lfr% 

>6*8 i:%CKBmflS» 020 1 4 390 14ft 14ft 14% 

7% AftCWrtFua 12 274 6}J 6}L 6}’ 

52 38% CWtsCn 19 JS7 49% 49 «,*< 

*0% S%onsni8 29 44 38(2 »!1 3a;; 

3ea%tto>5» ISO 43 711601 36 35% 35% 

70}J 51% emit. 1.16 1 8 20 3118 67 ft 65ft 65% 

200ft 134% Cflnzi 3 32 19 11 21101B4}; 181% 182% 
9% 6%QQnaHli 081 823 145 9ft 9% 9% 

43 35%C*eorp mx 746 62 17 9< 40% 39% 39% 

33ft 26Q»Se* 0.40 14 18 2982 27ft 27ft 27% 

28% 17%rjnWlXi 048 19 M 948 26 25ft 25% 

2% 1% CkttptaO 5 1922 1% 1% |U 

35% 320rwgj 1 60 55 16 1398 33% Eft 32% 

38ft33%C**»» 2.12 57 16 184 36|2 36% 36% 

40% 28% CM3 014 0 4 26 2737 36% 34% 35% 

36% 21% CtueUt: 20 4469 23% 32,1 23ft 

M1%99%WlCli 2.10 16 16263H 131ft 127% 138ft 

100% 92% CfcoPtaU, 600 61 4 97ft 97ft 97*1 

(Oil; XOcsPOAdi 700 71 10 99 SB 99 


28% 17%CinWlXx 048 19 
2% 1% cmapteO 
35% 320*51 1 80 55 

38ft 33%Ctaco> 2.12 57 
40% 28% CM3 014 04 
36% 21% CrasOn 
U1% 99% C9KP 210 16 

WftEftCtaPOUx 600 61 

W1% XdcoPOMx MX 71 


12*2 7J208BA 20 Bft Bft 8ft 

12% 8CtznWB> ifl 8U 8}2 8{1 

29% 70%Oly(WW 044 14 17 1388 27ft 27% 27% 

S7 1«%OE 0® 03 37T9E 32 31% 3l 7 g 

23% 120*rS^ 012 06 2D21E 2ift 20% 20ft 

17ft lI%0^t»lHw 0X16 05 16 30W 16% 16ft 15ft 

10iS 7%QemnWG 081 11 236 10ft aft 9ft 

36 82%iaew7S 7X 01 zO B3 1 ; 93% 93% 

45% WQeyai 130 31 S 400 4lft 41% <1% 

64% 82% Cftuld B X 740 74 I 94 94 94 

141%97%0a0> 246 14 26 1563 133123% 1 Jlft 

4% 1% 010*5 2864 3% 2ft 3ft 

11% 10*. CKAItcnnw 096 0 6 33«11% 11% lift 

30% 15% Coat man* 020 1.1 71 301 >8% 18% 18ft 

48% 3S% Coast Sat » 853 46 45% 45fi 

55,% 43% CoaH x 0.40 07 11 2432 58 ft 57% 57% 

72% 51% Coca C 056 10 *38644 S6H 57% 56% 

31% 15ft CacaEn 01 0 04 4721 27ft 7B% 27ft 

18% 11%CMUrINB 015 IJJ 827 14ft lift 14,* 

45 28%Co)FBix 012 03 252604 42% 41% 42 

19% 11% Cetera <95 16,; 18 IB 

78ft 450** MO U 27I374S 6rt 02ft 63% 
11% 9%d«®4x 064 631 43 10% 10ft io% 

8% 7% CaenHil OB 65 100 Bft 8,’* Bft 

7% 7% Cnk**t x 0J8 02 38 7% ?ic 7 ft 

7ft 6%Q*x«4x 051 68 208 7ft 7ft 7ft 

J2% SBCKSt* UH 15 M BW ®% Sft 65% 

44%30%C®*»X 008 03 132ZI4B 32ft 31% 31ft 

24% >9%Ctf*$ 148 7JJ23 193 Z2J3 2% 22% 

29,; 18%QMtscnx 020 07 18 485 Eft 27ft 27ft 

76*4 Sl%CPrtO 1.72 2* IB 916 71ft 70% 70ft 

17ft ii% Cm**** 054 32 17 333al7% 15% 16% 
32% 27% Cam* Met 052 1J " m 30*2 3% 30ft 

25% 24C0mf*ft5 I JO 7£ IS 25% 25 25,‘z 


19% n%Caiaini 
78ft 4SC<4^* MO Mi 
11% 9%Q*X**X 064 6X1 
8% 7%CawH*s OB 65 
7*4 7%CoW4x 058 i 2 
7ft 6%CDfexM%x 051 6fl 


26% 24%CBanEd2i» 2® 79 3 HM 25ft 25ft 25ft 
18% 15% Cameo 1574 17ft 16ft 17ft 

16*2 e%ccm«nftr * isft 15ft 15ft 

68% 2B% CnoxBQ 3167292 && 68 64% 

r«% roftcoBoo « n% n% «% 

71ft 37% Quote 0.10 02 60 6590 65% 63ft 65 

83% 58Div&« 29 2082 75% 73*2 74ft 

49ft iBAGGratof 005 01 57 920 *6% 45*2 46% 

2<% 16*2 CDmai i 017 0£ 2B2764 31% 21ft 21% 

14% 6% CoBEtDeW 91632 12% 13% 12% 

71% 49W*9rtx 1X9 1.7 24 5730 65ft 64% 64ft 

25% aft«Gn*s*NG \S. BJ 13 IW 22ft Eft 22ft 

24% ZICoraM 1JZ 5.4 14 38 24ft 24% 24ft 

75 6B%C0ns64X5 4X5 53 111 73% 73% 73% 

S% 27ConEdx 2.10 U 11 3578 31 Xft 30ft 

74% 68C»sEdPf £00 U n® 73% 73% 73% 

47%CmXK 1X4 IS IS 334 59ft 58% 58% 

60ft 47% CoaPsq 1X8 23 19 2® S0% 58ft 58ft 

40% 24% C»6 are 29 1722 37 36ft 36% 

43% a%Cmecg 050 1 2 195941 «% 41 [J 42% 

61 5S%CEn4.1fl 4.16 72 20 58% 68% 58% 

101% 93CE(|»745 7.45 7.4 ffl 101 101 UW 

0% 9% Com h PI IX 142 a 9ft Bft 9ft 


60ft 47% CobPXO 1X8 29 19 MB 90% 58ft 583 
40% 24% Cos sure 29 1722 37 36ft 36% 

43% EACOSSCQ 050 U 195941 42% 41ft 42% 

61 5S%CEn4.1fl 4.16 72 20 56% 58% 56% 

101*2 »CEb»?45 7.45 7 A ffl 101 101 101 

0% o% Con* H PI IE 142 10 Bft 9ft 9ft 

77% 15% GflQpCtf >9 1341 U3 1ft 30% 3ift 

58% AOCaopm \X 23 17 2818 54 Eft 53% 


25% 'SQxwrTiH 
&*« 12% CQn M 
64 ft 48*2 caa 
65% 33%Cmogx 
35% 24%CWQ 
30 24% CUM* 
aft *4% com 
is (4% cas 

<7% 27% Dm 
20% l3%QawW 
47% 33% Cnffn 
18% 12%CiM$ 
27% I7%cnmt«n» 
»%47 %Crmt 04 
27% is% can* 

H9u 56% QXre 
83 44%CtrefflEflx 
11% lO%Curthx 
73ft 49%CuteWr 
14 n%anot 
56% 35 CVS 
17% 11%CfpSm 
zeft 2i*« cnM* 
48%33%C)ttc4 


V6.fi 3a 

Ok % t Mb ■* Ub 

0X4 1 2 17 38901125% 34 

024 IX 17 18 24}j 24% 

1X8 35 163488 £1% 00% 

072 1 3 29 9086 54% 53ft 

137 03 13 2857 34 33% 

114 G 26 65 25% 28ft 

673328 19% 18ft 

2 17 Ifift 15% 

050 1.1 IS 580 4£% 43% 

a« Z1 24 *420% 20 

1.16 2.7 20 4015 43ft 42% 

l.<0 83 14 SS 17 16% 

005 02 644 2Sft a 

1X0 2X 22 7897 51% 50ft 

5011333 24% 23% 
37 86 87 93% 

7.70 1.4 18 753 78ft 77% 

0X0 7.5 12 53 lift 11% 

1® 1.4 18 41 73% 71% 

1.18 BX 11 E 13*2 13% 

044 08 2571 57(2 57% 

17738 U17(J 17% 
0X0 32 35 14» 25% 2Sft 
22(7Ee50% 45*2 


»%*l% 

a*fi *ft 
60% -% 
5J% -1% 
33% -ft 


26% 

18ft -ft 


ifiji 

44% -A 


aft *% 
42/. -a 
ibH *]« 

2S% -% 

sou -ft 

24ft -% 
97 *2, A 
77% -1ft 
lift +*s 
n *j: 

13% ■% 
57% -A 
t7% -% 
25ft *A 
SO *4% 


25% 22% OPLHMSix 1X6 
42 2% DAS SOI 1014 
40% 30% DarsX x iffi 
55ft 3B0anrtCD 0.10 
19% 11% OartsuX 0.18 
toft 6%Darda«a 0® 
37% 

3|l % DaUDOrt 
64% 35% DsyMIi 0X4 
1% ftDOLB 
11% 5%IMgtfOT 
49% 310WMEX 0® 
8*2 BlflDeasWJk 0X0 

ec% s%owa oxa 
42% 24% MU 64 014 
20%16%0rtl 1X4 

100% 69% ObAirt 0® 
B 5% DeteWts 
3S% 26A Deknex 148 
33% 29% DeoGty 0X0 
40,; 38% Dam, Dp 0X6 
33*2 25*2 008 nab 0<S 
51% 27Ji OomOrTDr 02B 
27% <% Oman 
50% ZBOtnaac 0* 
47ft 25D0E 
«f’ 33 cam 0.16 
28% 19% too* 0X0 
e5%66%Dta»j 053 

44% K 7 a WeFd 0.40 
41% 33*4Don4teXx Z5B 
10 7*gZfc«rmc OU 
44% 30% DOTEkBOT , 036 
41% 29%Dn8(i 0® 

73% 40% tow » 076 

56iJ 76%Dm»cn 143 
45% »% Oomjns < 0X6 

3t 18%Owifyfin OE 
2% 26% OCE 136 
14% 8% DIM 
42% 27% Or Pssr*x 076 
IC^J 9% OHi&FaS 068 
9% B 7 a DnpsSIG 075 
32% 76% PIE Efl31 206 
75 68% OuPtnWX 4® 
37% 18% Cxccnnm 
51% 4 I~PjbP»x 210 


12% i7*}0ucerSy> 110 


39 23*jDunan« 088 

©fi 46% DuPorc i 1 26 

31 37 Dual. 41 7X5 

29% r5ftss*175 188 
30 2SDugsne4£0 7X0 
21*2 23 Dud. 41 2-10 

15% MftRl* 

75 26% Dvramas , 020 
55 2SDim*sft* 


57 13 1556 23% 23% 

04 23 1417 38% 38ft 
78 1< 1964 47ft 46 
0X23 IE 54 53% 
18 29 372 18% 17% 
ob am ioft iGft 

32TJ7BU37K 35,; 
1 516 3% 2ft 

1.1 21 4920 58,; 57% 

16* ft % 

9 170 7% 7% 
IX 30 411 <5% «% 
71 212 B% 8ft 

1.4 15 400 SBfi 55,; 
<U 46 653 38% 38H 
BX 11 18« 18ft 17ft 
02 7 3S19 86% 8S,‘« 
» 71 6% Sft 
45 X 1837 33% 32% 
15 14 166 32ft 31ft 
75 16 636 38ft 37]’ 
1.7 20 ®7 273 

05 3516070 uS6% 

zO 4% 94% 
1.1 28 1B02 47ft 45% 
6212066 43% 42ft 
04 T« S30I 40% 39,; 
L5 13 491 23% 23% 
ft? 2812563 78% 77% 

1.0 ZZ 749 40ft 39,; 
71 13 1996 36ft 36 

17 S 140 8% Sft 

OX 23 215 44 43*1 

21 25 2045 39ft 3tll 

1 1 17 Z784 69% 68 

3X 11 3763 90 68% 

22 25 2370 43ft 42} J 
IX 24 303 P% 21ft 
4.3 12 872 31ft 31ft 

17 110 11% 11% 

18 24 8841 C 40ft 

BS 158 10ft io,; 
8X 34 9*2 9% 
BX 15 11(0 30 23% 

&X 2 75 75 

S 351u27% 36% 
45 15 5079 «,« 45% 
5 £ 21 090 2lfl 21 ft 

3.1 57 2225 28% 28 

20 18U555 64% €Z% 
63 zlOO u32*2 31*2 


23% -ft 
38ft -1*8 
46*7 * 
S3** -ft 

lift *% 

10*x -% 

37% +% 

2ft -ft 

57 ii -fi 


IJ V. 

7% -% 

«ht +% 


8ft 

5&*i -j: 
33 -ft 


6 

33 ft 
32 

37ft -% 


66 10 38% 26*; 

71 Z7% 27 % 

66 JO uT 32 
18 66 14% 14% 

OX 30 28 71 «% 

35 ifl 37*2 37% 


8% JftETCM 
24% 18% EC4G 4 056 

7% 1*4 SAtts 
41 CTTjEjJems* 0X0 
15% l6 - 3 EaSUtts 1X6 
36% M*2 E Esteror s 160 
64*2 (0*i ElSC»X 1 76 
9*ii Rfi8oe»i 176 
91% 57% EaSr. 176 
Eft 76% Sttn (l 90 
497 e 36% 064 

2% A (cam Ero 
28,« 19% £s»i» 1X0 

Ofi 30% fehrttt 078 
6% 3% 9®oGrao 
50*2 3D Ban ADR 
31% 20% Bar Cap 028 
49% rSJSi DSO 
5a% «4%atAnuii 103 
9% 6 (ten 

54% 21% EMC 
11% TtVtmsGemi 002 
60% -SlxarC i I OB 
7% 6% Enron* ox 047 
19% lS%Qn«Da« 1X8 
19% 13% Erereaca 0® 
22ft 15ESSHADH 0X3 
36% 29Ener5enCo» 1X4 
44 23% cGrnADfl 0X0 
5**r 23% dQVnts 
23% 18% EjtjN 040 


11% 5*2 Etw Barn OK 


X47 s 2l^£mw 156 
45% 3SEnns 090 
27 17% EnraQK a>2 
69% 40*; EnscoHi 010 

26% 22%&«5»*i 1® 

1% fftEOiftBW 

33% 23 7 3 Epuh I OB 

47% 23% EtwCre x 0X0 

32% 27%EmMa«ei 1 1S 
31ft 25% EnOtSttP 
52% 39% ao*M 0X4 
a*2 23 7 a Estate 
10% 6%E#lj1 0® 

19% 14% EurFundA 0.16 

16% 15% Eaefen 104 

M% .36% £*di 1J8 

65%46,;em*x 


6 3% 
16 41 1636 21ft 
2924 u7Ji 

0 5 36 537 40% 

8.7 11 82 19% 

tS 11 678 3SfJ 
29 14 1088 SO 7 : 
27 261D14P E6ft 
20 18 2998 91% 
24 17 9494 38% 

1 4 23 1985 45ft 

3 ) 1 % 
41 15 3856 ?«}| 
10 11 1597 40*i 
B9 i£ 7 5 
720 46 7 ; 
09 30 1®u31% 
IX 24 9235 37% 
IX 22 574 u5B% 
46 17 Eft 

35 4316 S2ft 
OX 74 10% 
2.0 21 8205 55% 
6X 3 7 

74 15 134 17% 
05 20 ES69 17, ft 
1 4 16 324 20ft 
34 13 1SS 3S*t 

22 9 519 <0*4 
63 1939 53% 

20 19 1666 20% 
SX 15 151 11% 
£5 12 51 1 34* a 
24 . 9512 37ii 
05 32 3797 23*4 
OX X13M 65*; 
72 10 6222 25ft 
IS Ift 
1J a 1913 29% 
05 22 1449 39fi 
39 a W7 30% 
2048 29*4 

ar 32 OJ <7 ll 

14 89 37ft 
55 IiaS9* 9% 
1 D 144 IGft 
65 6 15ft 

23 91153 S*f# 

2.7 1B2BB78 Oft 


3% l~i 

21 21ft 

6% 7% 
40ft *Cft 
i9 i9>; 
35*J 35% 
*A Kft 

£5% £5% 
E9*x SO 
<7*2 37% 
44% 4; 

1% r% 
S4& 24% 
3S% 23% 
6% 6% 
<r : <6% 

30*4 38% 
77 27A 
57% 57% 

%; v. 

50% 52% 
ioft 10ft 
SS* SSfi 


17ft 17% 

i6S 76' e 

20% 

3S.1 76 

<0 40% 

s% a 
a 3ft 
1 0S I* 

23% 24 

37% 37)2 
2% 23% 
Q £3}i 
24% 25% 

Sift 1ft 
2»\ 3% 
38% 2$ 

30% 30% 
16% ;»% 
47ft 47% 
*% 37ft 
3 9ft 
16% Ifift 
15% 15» 

stt; 

61% 61% 


11% 9% hi man 
IS% UFTDaatu 
27 ft l<7 8 FaBtCtffl* 
47% 36%Fartto 
3% 6*4 F«BS(I 
U% 6%F*ahtnc 
37% 26ft (VMji 

a%2*%W«M 

$% 

70% 42FB&V 
3912 21Fo»V*x 
27*2 23%MteSgx 
44% MMDpa 
E% 37*m>Cop* 
15% HeKSn 

74 26i;fia 

22% 11*: Fnortxi? 

»% 38%Hn«k 
16 10 fiaBoAjn 
2»a%FteQnd 
7BH 50l;fO#BD 
46*] 31% «Cb 
70% 13% Haw 
16% TOFstFWf 
» 7 a EftFstWonx 
u% n%Fsttwm 
71 46% W» 
E*r2S,lFteCq 
69% 48% BMP 
Eft 24%Beetn6nt 
20% 15*i RwOii 
32% 27ft WJ 
16}* M^nmmx 
» 7 a 42% FUa 

75% 461; Hue 

89,;59%BKCs 
31% 15%Rstor 
45*8 30% fort I 
45ft 27% Fouen 
812 8Rrts* 

E30l;Faftr)j 
48%35%FrtKHi( 
*8% *7%FRi 
11% 10% From 6m 
9% 8% FirtfV* 

86*2 44%FrrMS 
57JJ 32%ftaHfcjer 
7 }% RttaSA 
7 3> 2 M«mS 
35{J ZSftWHdlx 

33% 2S%FH4CGA 
3*; 35%MJK8 
«2%26%ftanSi 
23ft i5%frte 
44% Z7% FnOLran 
uo% MFiUrtrt 
25 IS% fiqaBS 
34*4 31Funn 


- F- 

72 ID 9% 

7.1 35 ISft 

18 191 24% 

IX 1614031 45ft 
IB 7 B% 

13 95 7% 
IX 18 8891 33% 
BX 21 307 24% 
IX 14 229 6ft 

21 1978 67 ft 
13 1060 36% 

26 16 4670 26% 
20 4408 42% 

IX 262 38,1 
325 Z8tf 
IX 7 545 30% 
OX 18 1659 20% 

27 16 670 Sl% 
31 70 15% 

IX M 1362 25% 
12 IS 6546 71% 
02 3B1S3B7 41& 
U 748 IBfi 
Ii4 11® 9}5 
17 1514799 48% 
34 « 552 13 

2J 18 275 87ft 
2X Ifi 5167 32% 
ZB 14 411B 65% 

12 13 1058 31% 
0< 22 458 19ft 
SS 20 670 Eft 

2.4 25 672 18% 

1.4 X 261 50 

IX 35 2E27 $7% 

14S17B 67% 
214 25*4 
19 B175B7 44ft 
ZD 2290 42% 

ss 14a aft 

13 13 157B 34f2 

IX X 2000 46% 

4.1 13 1SB 47ft 

0.7 1® 10% 

6X 230 6 

OX 24 2001 78 

23 730 52 

1.4 25 jO u 7 
1.4 25 10 n7 
1.0 48 1®1 35 

3X M BM 27ft 
12 21 2S34 ZXft 
IX 11 386 39ft 
39 33 3475 E% 

14 2332 26fi 
OX 96 105*2 

15 97 X4% 

07 90 U34% 


9% 9% 

15% ISft -ft 
24ft 7+% -A 
43,‘i 44% -% 
8% 8% -ft 
7ft TJi *ft 
Eft 37% -A 

H24ft 7*% *% 


124ft 2*% *% 

6% 6,; -ft 


65% 6SS -1% 
X% 38*4 V, 
24(2 25% -% 


24(2 25% -% 
41% 41S -H 
37% E -ft 
27% 28ft 


30% M% +A 


19% 20 

Sift 51ft 
15*2 15*2 
24% 75ft 


24% 25ft ni 
7D% 71ft -% 
40% -Oft -ft 
19% 19ft -% 
49,’* 9% -ft 
47% 4E% ♦% 
12% 13 ♦% 

SB,; 67ft 

31% 32% ♦% 

63% 64ft -ft 

SOU ®fl , 
16% 19 -ft 

es 3ia -% 

18 10% -ft 
48% 48(J +% 
56% 56% -H 
82}i 84% *fl 
24% 34% -ft 
*3% 43,; -ft 

<1% 41 a -% 

SA «A ”% 

34% Eft -% 

<5 45,; -1% 

48% *% 

io; io,; -A 

8% Bii -ft 

78ft 7T‘J -ft 

si% sic +/» 
7 7 

sc an -ft 

34% 34% ^ 

26% 2B% A 
28% a% ■% 

38% 36Jt -.1 

22ft 22% ft 
28 26% "ft 
105105A -*4 
24% »% ft 
33,; M% +1% 


65% 47% MIX 
6% 3%SEM 
49% 41% GTE t 
20% 18% G7EFTX5 
10% 9%GWD<Et| 
27% 24 %GWcbM 
37% 29% G*rcarc 
we% 7i%temttf 
45,; ZSGefrc 
46 ft 23ft GMJ2000 
26% aft&rrttt 
46*4 34%0CCta 


-G- 

1.84 3X 12 


12 331 82% 
4 332 6% 
14 9417 45% 
iQ 20 
acuicft 
1857 2fia 


11 6Sp6% 
18 3770 07% 


1 18 3770 07% 
r 26 3X28 *4ll 
,22 7645 39% 
> 12 33* 23,J 
18 E 39% 


B1‘J 813 ft 

6*2 8A 

44% 44% -% 

30 20 
10& 1^ , 
SH 26% ■*% 
35*2 5511 ft 
05% ® -m 

43% <4,1 -il 
Eft 39ft ft 
23A 23% 


007 

Bj» UaSMt 
31 17%GttBagi 
2S*x20%GenAm 

shawm 

74% 47(| GeoSc 
4ft ;%GenHHt 
10% 8*2 G« House 

71% 57% BlMI 
66% E% GMtti 
64% 49MHHX 
apf 751 GfflfiJ 
S36%GW90 
59% 53% QrtHiSa 

li>2 12% Gs£em 
15ft 8%Gema 
4% ZGaenSfi 
25% Tl%amita 
35% as ton* 

30% 23Srota9f 
SGc'a T1 Gj^ 

22, *c t3%Ge«erSbx 
16ft 12% Gwioqr Fd 
18% 12 6tajfi 
9% 6*zO«Gn. 

(9 lOfiatftaH 

HB% 72 EJia x 

x% &%aa*35 
47% 29%QsAW< 
Sft 3i%QtasonCDi 
22*2 1G%MMT 
M 17% Qrt Mar 
ffi%5S%afiAt 
48% 35% GWJ! 

66ft 4S%QJJCTH 
10% 5%6ofaJElt 
36ft 30% mix 
74 44% fkaceSf i 
93% 70%Qi«Wx 
17ft 9QQB10E 
42% 296Uetx 
32%23%QWT 
54% 4i*2lltttea 
S% 51 sum bn 
28% ZZ%SewI«P 
47fi 26% SmTres* 
®% 48% QtjtfVrx 
15% IlSGrffcn 
16% 12%Bo*SlSoi 
7% 4% QTrfXSJB 
77% 58% Oca 
93*2 53% anaacpi 
22% 17% GHBdQ M 


8LH ft 
Hr 5 e m 4a 

8X0 22 6 820 Z7ft 
020 OX BI 25% 
7M ZD IT 6SB Bli 
1® 17 2B45178 63tt 
112 3% 
OS 32 30 25 9% 
Z12 03 23 3772 65% 
2® 11 BU132 bft 
1® 1£ 191577 61 

2X9 1.1 17 7150195*2 
1® 22 16 2313 44ft 
62 449 57% 
1788 14& 
16 738 I2fi 
SE 4 
20 1470 023(2 
D96 21 764074 37l? 

032 1.1 14 846 29% 

2X0 22 38 273 92% 

05 li » a 21? 8 

06 <4 722 15 

01Z 07 5 17% 

13 2D 6fi 

aa? 13 76 4»fl70ft 
086 IX 4519418 84% 

aio i4 46 2rt 7 

1.17 3X 19 3577 33ft 

IS 05 13 18Stfi4/t 

908 19 

16 72® 29ft 

044 05 t2 9« E% 

1.1D 2X 17 Z5« 42fi 

1.12 IX 76 ?UB S% 

33 52 8^ 

2® 53 11 13® 34 

0X8 08 (1 2SS5 GBft 

1.® 1X21 661 BK 

1 HE 15ft 

M2 30 273 Eft 

0.40 IX 12 374 S*3 

ass 14 12 949 47/* 

6® 5.1 10 21 66ft 

212 O 12 X 25% 

OS OX 16 31S2 44% 

1 00 IX IB 575 61% 

14 579 14*) 

0.17 12 IS 14% 

3773 5% 
034 OX 22 2312 Kft 

OlD 0 1 46 4580 E£ft 

0.44 2X 11 326 21% 


trt m 

Urn Utki 

25 S5J, J, 
80% ®% -2% 
S 62% -% 
%; 3A 
«%■ -% 
64ft ffi -% 
EJ% G3% -ft 
63% 638 ft 

19J 7® -% 
43ft <3% -% 

57 57ft 
14ft -ft 
12ft 12% 

3% SS -ft 

»*« asa 

30% as ft 
28fi 29ft 

91% Eft *h 
21 h a% -ft 
1«% KS -% 
17% 17% -ft 
«i 6ft 

ms is,; 

Eft 82% -1% 

ss f *»; 

38S 3Bft -ft 
53ft 54-flS 
1&% 18% ft 
282 29% -a 
so,; bt% ft 
< 1 % eft -a 
61 61% -3 
8% »S ft 
33% 33f4 -ft 
69 68 ft 
88ft 89*2 -ft 
35 15% ft 
37 37ft -ft 

2ft =% ft 

46ft 46*2 ft 
65% 65% ft 
25% 2Sfi ft 
43% 44 -ft 

51% Gift -ft 
14% 14% -ft 
Mft ia,; -% 
sfi 5% -ft 
52 62% -1% 
87% BEft ft 
21 ft 21% ft 


Mft TftBe^Btel 0X7 
4S%.33*BWaHa G£8 
7SS%fartfc . J.® 

6?K47%RejC0x MB 
M% S&jsacas 
36% 17% WpWtt - 67^ 

a «%AeU »6 

StbtftfU 

*83 18% Wl7Cr» 610 
M% HftteR 
52% 35%Mdd 0® 
Wft 10% Mtegrex 0® 
17% 71%ta®Ffl 0X6 

31 sjitmoa 

1J6 

35% I7%lUfcaift) a® 


*na • 

% E HOl Ure 

BX 321 H 
W 17 7® 47% 

2fl 12 3*32 aSi 
2X 16 8448 Oft 
12 IS IS 
20 20 753 38% 
20 19 6653 40ft 
.10 276 ao 
06 16 

2317888 14 

IX IT ISO 51% 
as 7 785 17% 
05 4476 13 
192927 30ft 
55 IB SO 33ft 
2.1 10 251 23*2 


ofm 1 

Choi fm. 

law ONbOM , 


nil 14 -ft 
48ft 47% -a 

Gift S* S' ft 
58% 50ft ft 
1ZH 12% ft 

37% 37% ft 
48% 40 ft 
39ft 35% ft 

19% I9(i *% 

13« 13% -ft 
50ft 51ft ft 

«% MS -A 
12%12S -a 
2^2^ 

32% 33% *ft 
2B% 26% -3 


*5}l -1% 

42*2 -1 


»% ft 
75 ft 
3E% -1 

43 

71% -A 
2h l < ft 
aft -i% 
32% *2% 
25*? 

27*. 

32 -1*2 
1ft ft 
71 **ft 
r% -% 


26% 15% W Td ADR 0® 
18% IB ME Pros 1® 
4a,;2^i»utti o® 

ZS-V 15% Hsffmod 
14,'e lift ffPot* fair 032 
15% 14% IfcoCb Inc 123 
71*4 ®*4 tfonrtJdsi 159 
9% 5% ft u x fc g ui 
20H 13% (taaJr Ham j 024 
EISA Manna* X 042 
37 30*) Kssatod DSt 
27 lSUttBTxnAOT l® 
51 <2% tetrSn 072 

SlftHattarix 0® 
57ft 33%MenqrDar 029 
56% S% Hamas M 1 0® 
49*4 33 7 j HZTtfj* 0« 
23, ! < 15% Kans£rt 
92% 67% Kate 176 
<6 3% tores* 0X0 
32*2 K%Hol”ft*ss QOS 
exH 84%K!FtSs 1® 
56 44 man* 2.40 
10% SKairsax exo 
14% m«oii 1.K 
39*s 32%K»terax 244 

®% i7% awa 1 4< 

37% 31% Hefln Ca 248 

23U 17% HC2BSH 
7% 4}J KECtSM 
3>12%)Mglte 03 

47% 38*4 H« i.lfi 

n<t%HHnrftli os’ 
54%37%Moses 1® 

■via oL- imw. m 


4X 16 1975 22% 21% 22% 
7X 11 9 18% IS 18% 

IX 3514SB7 d4B*4 45% 49% . 
5 2 26% 26% 26% 


17 » 7® ia,; lift 12ft 

73 21 31 15*2 15% 15ft 

7 R TC- rz a. 50.? T\J. 


78 26 37 SJft SO,; JDft 

37 616 6% ISA 6 
12 7 176 2% 23ft 23% 
IB IB 236 3-A 25% 3 

16 18 1® 34% 34 3t% 

43 ISO 24% 24 24 

IX (05 48% 47% 47% 
15 15 738 20% 19fi 193 
05 25 5711 55% 5<ft 54,; 
14 15 551 «% *6 Oft 

IX 14 31® 40*2 ^2 40% 

■m mi jm -tS. »r 


2% 1%UGur 
2S% 2l%tfi&Eb 
4 &B 25%1S%)X 
2ft W*2t800Ua . 
373 23*4 UZaorx 
2ft20%UUeGl 
34ft2D%U<agBl 
8% fttxomiS 
3ftS%i®kGad 

13ft K%la«rMi 
«% 33% Lb® &m 
22% uaiXH® 

27 22%Li8BWB* 
61% 37ft tees Man 
eftSiftlnogPlx 
926ft Uuu 

37% 2« Lamar Op 

JftSftlaoW 
4ft 3%Unta 
M% UftUMSBiKc 
eft 37% IfiHtfCp 
nft 71% Lift x 
24% IB*2 UjSfl 
23,; T6*jt*rc 
' 73 49tte«9 
xieftiiam 
®5SftLo«LfD 
54% 38% LAB 
50% 38%lXQba 
5% ftlUEAr 
1®78%tKrtx 
41% 27% Intel Qt 
HTt 85% Lccasx 
24%21%H«J 
Tfh 2%U*0S 73BQX 
22% ISUoganrF 

76ft <5% LcrtTCi 

M* TUos&i 
<0% 3T%LMB 
uftiftm^x 

ft] 30% Lead x - 
21% 17% UtpUe 
«a 4ft Uxmmrai* 
S% 1£%Lt*tehc 
71 aftlxtefia . 
24ftMftI»aB? 

27% 18% %qdMPi 


si 1% ft -+a 

T.1S 5.1 15 663 22% 22ft 22% +ft 
2W73D 3)% 30% 31% -ft 
107 03 22 2256 2® 20ft 20^ 

054 ZA « IB 35ft 34U 3*U ft 

19 S3 13 93 2ft 2ft 24% +ft 

0. 40 12 IS 109 32% 3lS S2ft -A 

as as 7 <s . i% 8ft 8% -ft 

a® 06 22 79 2«; 28ft 26% -A 

04D 21 2D 7S1 13% 13 13ft -ft 

17 10B1 « 44% 46 -ft 
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7X 12 240)0%. 

as - iu io,; 

7X17 T5 7fl 
V IT' m 33% 
2.1 23 676 - 27 
IX 11 » 42% 
- 14 4550 20ft 

UK VS 

24 391824% 

14 20 549 13% 
07 61403 <1% 

-T0»S*% 
£5 14 071 032 


Sft 6% 

SA 26% +% 

2* 27 

23 23% 

21B 21% -ft 
X 58 
®% 82% -% 
44ft 44% J, 

» >3 -ft 

«% «4% -% 
18% -19 -ft 

SIS”? 

31% 31% -A 

■JS' 4 
'S ^ 

■-H&-3S4 ■% 
2ft 28% 4, 
«H;«% -% 

sa 3 

2i%24ft ♦% 
ja »ft -A 
4^40*2 -a 

aft i s+t% 




87*2 <8% PFGhx 1X2 » .152003 64ft 63%' S3% -% 
14ft 12%PS Blow 16 '.X3 13% 13%. 13% -% 

15% 14% facte to: J J.» 7X - .a 15ft 75ft 15,; 

17% 11% PacSdan H2 07 41 133 16% JS% 10% -% 

SZ% 40%PmQnX 1® 2.6 44*606 48%'- 48 40ft -S 

23% 19% Kfcp 1X8 52 13253Z . 21 fflft 2Dft -ft 

34% 29% Pacfit 1X2 «X 141.116 33% ' 33 -33% -% 

4D*2 27% MmMF 050 IX ro.iro 37A 3® -3B% -A 

26% 20% PM- G5B. 23 36 1773 24% 23% 24 -ft 


31% 21*4 Pte Beta OXZ .1,1 16 '2S 20,1 


tail 7% (WOr 4Z67 .ISA 12% 13ft 

67*2 37% fttUM 1 . 0X0 14 171687. 05ft 63£ 64% -t£ 

S3% 34%Pata*9> 232007 10% 61% EZft -% 

26% 18% PkzEbx 1X0 7X108470 24ft ZM* 23ft -% 

80% 5B% POUftAX 450 04 a® ® 70 TO >1 

CB%44%nmv ' L14 35 275540 07% Sift 69% -% 

27% 21%FMfitz 1X0 45 24 72 X 25%: 25% £ 

83% 45Pre®x 1® 1X®10M 77% 9f%" 77 ■ 

37% 27% (Ma ' 054 15 17 .; 326 35ft 34ft S5ft -ft 

3B% 3I%P*cptB£n '1X8 5X12 078 37H 37% 3m -% 


27%21%Fta£ntl 
83% 45Pre®X 
37% 27% Prat* 
39% 3l%Psert£n 


3S% 25*2 HP Bnrt - 1*24 ; M 15 3892 »% 25%' 


M%2B%Prtco '050-14 4B24ZTO 37ft 36ft 30t} -ft 
86% 57% RsOti 068 OS 1 ® 2404 7«| 74% 74S -% 
14% 10% Raton Fro _ 1X0 100 9 . 62 13 WS 12ft 

5% 4 Raton Bit 027 £7 11 55 4% 4}} 4% -% 

»%3i%Wtez ' am zi sb i» e% xt% 37% -% 
64%40ftPter* ' 066 t2 34MR3.56ft -53% 54*2 -g 
® 2l%TCS£ U0 Ll 164431 23ft -23ft 23ft -% 

41%27%P1WUpJf m 11225230 34S 34ft 34% -*; 

88% 87% nttyO* 2X0 L5 11 18B BlU 81 61% -% 

24 i5% ntsxtnx am u 21 & zjs 2ft zs% -% 


64% 40ftPl2tri. 

® 2l%TCS£ 
41%27%PtWU* 
89% 67*2 PhOpOn 


24 15% Htostanx am sb 21 & 23s 25% 

48% 35%miart 1® 3X -1546040 45ft 4332 
84 SPHMB 062 1.1 22 32® -73 .71 

49ft 37% mm IX 2X 24 4728 47% 46S 

15% 11%FWHx aiS'T.1 17 408 Wft 73% 
9% 6%K««0u0Ft ft34 ai 17 229- 73 7% 
13% B%»caOU 04S 3X 15 « 13,'« 13ft 
20% 22HBANnBfc 1X2 45 14 306 . 0Z7 25% 


!ft 43ff44% M 
73 , 71 72% -IA 


463 <7% -A 
13% 14 -ft 

7% -?% -A 

S WA -% 

26% -1% 


204 lOftPBMMir aw aOZTTTTS T7% 17 17 -ft 

21% lSnUaEUD- 033-tX- l '^2Sl Xlft »'ft 21% •% 
.12% 8% H|jtaP ,0X0 d5 T7 457 10 WS 11% 
30%aO%RtnM( 1X8 0522 1481 29% 28fi 28% -% 
23ftT8%HMBrtar MB -SlZSft 23% 23% -ft 

35% Z7%PMKp t 1.10 3.i 13 ' BM 32%- 3Z% 32f| -ft 
94 57%Pta» 1X4 1X 9 W02 66ft 85% X -% 

13% 72% BB* /K0 8X- MS«3ft 13ft 13*2 *it 
78ft53%FMjB* 1® 2.1 ® 2227 78% 75% 77% *% 

»fts%nBrtrz tfio. ox a on. asa 36ft 36% -A 
soft 46% PtaroA-- 083 .'06-42. »uS0% 59% ®A -ft 
22% ISHPtaXrOdraxOXO 'IX 64-4721 17%-16}} 16% -% 
16% 9%Bt>*0»B 31 1G2 12% 12% 12% +*s 

®25%nireDtalZ® 65 6 505 34% 33ft 33% -% 
Iflft 12%RyGnt 012 M 25 7® .18% 19% l^g -ft 
63H47%H80p . ' • 020 OS 11 OM.SBft 58 « -ft 

46A.36%PNC8k ••• -'-1X6" 15 18 8245 43ft «% 4?% -% 
49% 33%Ptgomd .032. 03 3B I®7 «*) 42% «3ft -ft 
60ft 36% Rtat 060 1.1 -25 32» 33% 62ft 53ft -% 
® 41%Ptyllta ■ 21 2B‘ ®l 68ft 9 

33 2Z%MMV-.. 4107 25% 84% 25ft -ft 

59ft «2%MMD '. (US- 08 23 63 54% 63% S3ft ^ 
2IlS%Pte*V.tL76 MM .2© 021 29% SI -ft 
13% 9% Portae tact OS Z£10 M iffl 12% 12ft -ft 
19 13%Po«l? ' 006 (U- ,«4 36 17B UH -ft 
80% TIMSHf ' TX4 20 221807 773]} 72% 72% -1% 
48% SOMdlZ ,i.»_iaa4.27B 47% 46% 47 

25% 21FHBB ■ : iXB 7^» .4B1;:^I 22% 22% -ft 
.24 19 ppm. w. 7.7 loom ah 21% 21% -ft 
S 42% Fete ' 044 0:19 929? 54 S% S3%-1% 
06%. 48PncMtal' : 324 0.4 22 M5 64% S3% 64% -ft 

33ia%PMk iron, aft : ap% soft -ft 

29A 17% pttart ■■ m B&jns . »% va *% 

1 %MntalP'- -.1 B % "% % 

1S5%1BS% PtodB -:-:.Z0Z 15 27104® 137ft 134ft 134% 4% 
111% 62% Png® : 024 DX 2fl tsn S8ft 97 ®% ♦% 
40% 29% PnnwW- .-.32 215 3^ 39ft 39% -% 
53%3P%ftoO»X--0® 1X15 173 «% 47% «% t% 
G5% 46% (tail CM s' 060 IX 101094' 64% B3]I 64% +% 
33% 26% ftwisi - - 7.608$ 3Bft 37%. Sft -1ft 

64 50% ntaWIIS ' 4fl6”ftS \"76 03 . 63 63 
29% 22%I9S>EG 2.16 08 11 1914 25% 24% 25ft -% 

20% ]5%PBS7M«MeE OXS 07 TO BIS, ISA 77% IBft *% 

30% 25% MSS&r 0X8 12 X 844:27?, 27 27*2 <% 

2Sf} 23%PTO8tad.':'. 1X4 73 161516 55% 25% 25% -ft 

54% 41%PHU> 0X2 IX 18 ® 52ft 52ft 52% 

41% 27% Mb 0X4 O6n6XD6 -37a 308 S7% -% . 

10% o%TOtatajnrte(B. oi. ■«s . w%-‘ ni% wft- . 

7% 7% MMHBrx 0X0 02 i 4Bf ' Tft . .Ift 7ft ft 


60% 71 MSref 
48% aBPrtll .. 
25% 21ft)B» ' 

. 24 19 PPM.- 
50«%P|»». 
66%. 48Prtta : 

33lB%Plwrek '- 
29ft l7%Ktaato 
1 %MntaU* 
1S5%1EB%.PWIG - -I- 
111% 82%PrnB»; : 
40*) 29% Piute® - 


2&fJ 23% P®rttl. 1\ 1X4 73. 
54% 41%Prt> 0X2 IX 

41% 27% Mb -OXI-tlX' 
10% 9%ntat^iirxag »i 
7% 7%Ma«U0rxO6O 02 


14% 13%Pt4i®iiQta06 07 *6 14%. 14% U% ■ 

11% 10% Prtnita z 076 67.. 226 -lift lift '11% 

8fj opuMraxan oo i«- ffi .oft. o% 

S% 7%AMtaex 0X8 7J: 5* 5% ,0&,B& 

Sft 34%0ud*>9 U4 25 24.3487- 49*' XTH 4«J -ft 
16%13%Otaf«X 040 25- « X<0 15%. Wft 15% ♦% 
38 23%(taare4 0X4 IX. 13 URB 35% 3*ft 35% -id 


43 34%0wta«x IX 92 - 10 618 40ft 38B 38% -A 
38% I»%Q4ctS^x 024 O^ W W^.'OBft 34% 34% -ft 


- R 

39% 30% RUCap 0X0 1X 10 60 36 37& 37ft ft 

14% tO*aHOC®te> *X0 BX 797 1MJ 15,; 13*) -u 

82%7i%«rt* ij» ix a rrn aS» soft n@ -ifi 


2flia%RwcaGw 1X9 axis' It Ifl 
100 80% AQfGhn x 059 OB 16 967 04 


29% 18%Ba»JaatoF 032 1X 9 757 
48%35%Rggart8r . 1X0 Xft . 6» 


56% 41% Rata 
<1-22%MDA 
30% 20% MB® 
S75 35%flertt 
13H 8% Mm 
78% 54HeHr 


Dm 1.4 162911 ! 

on oi awsf-i 

■' 2814012'lJ 


ttft Aft 
B2%.X3ft ft 

nA nft -ft 

4TV<7% -% 
,Rft S5% ft 
29a .20% -% 


QXO 07' fl 2944- 45% ]«%■ 4<if ft 


032 73 9U5F1tS:,llS lift.. -ft 
12 4 Ui4 .BK TFIIti -72 -% 


78% 54Mflr .. IXI 1X14 .060 ' W^ilA' -72 J* 
44%37%Bro«l*B 0X6 04 12 6101SH 3»-90% +% 
44% 10% Ha** Md . - . 12M8 ZS%; .24% 2« ft 

IBS 79% fkfUr 754 . 17 14 1125 Witfflftr 108% -1% 
S% Z9%Ft9*nA .. 66. 304 4B%- 49% 48% ft 

17% 7% AaStom 13 10 9%- 7 A .9% 

20% 15% Rant . • ' ' 16 259 . 19% WflT. W%- 

18 12% BrttalV- 016 IX 19 . )0 . , 

30% 14%BqaH4< 0X2 IX 191103 «H »V »V -ft 
7S%56%ntrtt . 1X0 IX 42 178B.'n%.-^: 72% ft 
96% aFtaAr lXB lX»4»41n0B% 8B%.>0%. ft 
54%37%Bta« - 090 IX 27.Z80 50i «% W%. ft 

E% 27WRW) • a05-5X.138B4G.®a-35A 35ft -% 
JM17%MM .... 10JR3? 23ft.22%_22% -53 

96 35% Mat HM -• ! . -4T-fi»i®VieXIL- *-■ & 
34A IBfccKE 1® 7J ,S:.4» Z3}V;S«- 23% -% 
70% 57 A AM x 1J6 IX 21 24BS. «%. «% .-ft 

I A HodBWmw- Ofli is - - • M ? 'A~.Vg ft. 

80% 70%®W1X . W# J5 i3« _*% '.** 

28% i4%nre •:.;--v..-i70S;>jar J 'WV'®. 

4% i%Rtacm V. . HO ■.-’to ■>■«. *% 

Zifi W% RoBtaex ■ 0X0 2X 49.. 33: , 

1® i2%jws0ntx an ufljniistw.itttft 
31A 25%Jtaa* ; - fj0 14 ft 

34 16%!tatei -■ *7827 30a : lfe: > 3(ffit-ft 

ss % -ca hwok . 1X8. a mm : ^ 

-1»-Lf%R«W1M- f-15 ZX 1 -, -■‘ft; 


Wft-ft 

rara 

■■V '27. T 

\&t 


30% 2T%Wxntx 0X0 XTsmr-z 
r7%.?3% fta**± 032 ZT J4 .& 


■m .ft: 

-15* ft ■ 


30% 17% n rrlu IM r 0X9- 23 2T~3(g; U30% : «. 

30%; aancp; ' oa;ix^t37i ^ 2ftr-^ 
36%.2r%«taS“.; am, VJy T t4».;:»^5%'.» V; 
16%-n*tRtadlp ■. Ott Tio M ft- 

a - Mm. ••• ' pa .-"*- "• 


as2%m« 

Eik IS%*totaM 
4% 2&tadRB 
TMA 9*%HoftSx 


TMXsftHaftSx LTO 2(4 17232010(^98% 
67%45%SaW}0* 0X4 IX 14 367.53% SZ% 
27% iTfttaxWttae aio 04 l« IS Z5fi 24H 
26 W% «n(® axo U 15 339 am 24,; 


32B25%8M(Af 

T5%.t1%-Sat*iWX. 

X5%42%Staky ■- 
»6a%aJnore ■ 
17% 1G SUHU0;. 
«23a%8artrt. 

«za 57%affw .. . 

36% 18% S*a HOB 


0X0 WS" : 32A^-<32'-32A ft 

•« «a.'8pa- • ft 

i XLTtJf ; B - w ' J5£- HS-ia .ft 


«B- 73 20XSO* 
" •‘• .'.'278337. 

030 02 57--%: 
O^B 5*12 68 
:»14® 
l* 4 2S. -0X483 


44 *242 . 2^4 -n% ft 

XXa^&^i-soS. 4 

«T8337.«ff 62% .S2% .ft 

Sr-.&ng'BU 86% .ft 
12 68 -1%: 1B%'.18% -ft 
» W 3S3. .:» E% ft 
-0X483 73%. 725 ‘ 73A ft 

aj%!y. 




*4* . 

*' Airf'' 


, * 

*, - ? v * 

■ *- t. 


' ■ . . rf. 


' *£ * 


!■:. .'-5* 

■+., 7 't 

- - * V* 

. i *5%. ■* 


-i J *“ 

j: vi i 

is 

Jit .v> ■*“ 
***-* 
-*>* 

^ , ft; « 
* r *» » 


;'ta. • 


- i\ 


, . -; ; '-•M 4 

t : »>• i 


V% 
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4padOS9AlV£t28 ' ■ : • • NYSE PRICES 


NASDAQ NATIONAL MARKET 


4 pm dose August 2 g 


m ■ w * 
« r not 


at* 

On ftn 


Cnriml tan juntaas page 

*% iBsmdp ii a ft ft A , 

lift B9SMW 1J» 13 lGIKOUTfc 134 m ft 

»% «%StoqBr 35 w !# HI* 

864 46890® 004 1.1. 8 2333. Wfl EBft »% 

»& tfiSktftfita SWBlOli tt% «% ft 

40%34%8raPtac 300 70 11 SI 38% 384 30% 

8ft3fttal«i*- BJM aoam« fl&.-fflfi fl 

S% 4ft SBC Bn ,U9 JSS0WS3 55ft 5<A 54% 

3ft 23%Sc*nCap 1JI 8013 545 2ft 2<A 3ft 
ni ASMlt 038 24 31 22 Tft 1ft 1ft 
ffl 44% SttWWflP M 340 57 55% 56% 

5ft 31%Wtfl M tt »«K «A J? «% 

Tft riSctttt 075 10 3B2B745 87ft Tft Tft 
«30%5C(M6(Qt 020 05 303515 42% 4* 42% 

41% 29% SteteOIX 060 U 14 277 3$}- 33ft 39S ft 
«V2Jasa%s#B . .21 2345 <0% Stf 4ft ft 

2ft iftSCiAS^ OJB OJ 27 SIB 21fl 20% 2ft ft 

2ft 23SeabW 0.10 04 15 571 27ft 27ft 2ft 

4ft 3ft SafcpaBIX 082 10 21 £*1 3ft SBft Jftft 

MiJ uTkScntttotf am 02 sm-isA *ft i2B 
17 13% StuMrtEuF 006 04 184 IB 1ft 15% 

2 ft IftSftfioftf VT 10 tt m 2ft 2ft 2 ft 

17%tt%SMCMS2SxMG M 3 18A 16ft 16ft 

5ftffiS|SJsrts . 13TSB7H 39 371* 384 

42% 33Q&agnBX 030 13 ZB757TS 3W 35% 3ft 

24% 15% Saaprt ri . '383041 2ft 23ft 24 

$4%39%SutadAlr . ..SOW .53 52% 52% 

Oft 44%S«rtTx 032 13 10148H 57ft 55[J 5B& 

35 2lScCpEB$x 1J0 00 123012 2ft 21% 2H2 

MS iftSftnMx 034 63 31 13% 13% -13% 

UllttSamnat 72 2055 ISA Tft 13% 

57%38%Se«BA 030 13.53 107 51% Sift 51% -ft 

m 03 00 41 5ft 57% 57% -1% 

000 09 22 7851 3$ 31% 32 +% 

0.40 13 » 1341 tUSh Zft 25ft 

032 0.8 1000 4 Sft 3H 

28 K7 9ft 9ft SS3g 

030 27 35 2897 11% 103 11i 

032 23 IS 43 16% 15% W% 

158 33 71 1447 41* 40% 41 A 

28 27% 27% 

3 735 ft 5% 5% 

0,10 03 M 101 18% 16ft 1ft 

134 33 13 384 31% 31i 91% 

20 % ft % 

004 U 332728 Sft 51 52 ft 

8413873 2Jft 2ft 27% ft 

232 04 9 408 31% 31 31% +% 

035 8.5 35 155 10% lOft 10% ft 

1011 ft 3{i ft -A 

060 £1 13 62 26ft 27% 26 ft 

008 OS 5 13 10% 10% 10% -& 

40 1532 7ft 72% 74% +\& 

135 U 27 0B34 B6i Eft B5& +1% 
O’ 54% Sft 5ft +A 

25fl iBSmcfcarJx 032 23 22 250 ■» 2Sft 25% +% 

«2jf 34%Sq30rrrx 034 23 181551 4Zft <lA 4lJJ -A 

38 2089 4ft 41% 41% -% 

135 23 10 3720 50 48ft 48,’, 

072 23 18 5B 32% 32,’, 32ft ft 

041 05 35 5T4 90ft 8ft 00% ft 

040 2.1 25 520111ft 10% 19ft ft 
44 47ft 4BA 48% ft 

zO idO 30 38 


63 47%SBqUBS 
8B26%5mCp 
2ft TS^SHMr 
«% 2%rtnMwd> 
moftSOSIha 
14% iftftMMx 
17 l1%.SMtyM 

nK rteflfr 

»%24%SB8rtM* 040 13 1033801 
8% ftsnnrp 
ift iftsnovtat 
32% 27%aonP8E 
ft %5WHMni 
«%Z7%S*rtk 
aBftiftsofir 
33 27% SMB 
11 B%S&*rx 
ft 2%S0tar 
.30 21SHlna 
11 6%SLtart 
76% 38% Sdttfc 
1S54 «5%MMnv 
60% 3ft SntihaFd 




33 ft 

“ -i 

■A 

ft 

ft 
ft 
ft 

+A 


43,’, 23AS0SC4M 
9%45%amx 
3*9 24%SOooeai 
«% 53 %aBJ«B 
iftiftametys 
45% 43% SM« C«x 430 S3 
39 XStuBCKSK 2JE 6.4 


24% 21 sauralod 
32% aSMmx 
H%2D%£CrtNtx 
2ft 1ft 58*04* 
42% 3ft SET* 

30 21% SUMS' 


10% 7%5p*MCp 
u% 8%s»nDx 

5ft 4T%StiM0M 
52% 38%Sprt4 
70%S7%Sn 
21% IffiSMDwra 


33% HEMxxn 
47%' 25% 8Mlk 
CS, 29ASMK 
37 27% Stored 
56% .^jVSMSttS 


144 63 14 215 Z4i-2ft 23% +A 
040 03 11M3B 473 47 47% +i 

134 5.7 18 107 22A 21% 21% ft 

130 G.1 14 5020 21% 2ii 2i£ ft 

ITS 43 131109 39% 38% 38% ft 

005 02 18 2260 2BJJ 25% 26% ft 

20% M%5UBM3ibx 052 4.1 42 3310 20% 15% 1fl% +1,V 

1ft nHSouM&or OM 13 15 777 12% T2% 12,% ft 

ISA W%5p*(lR"l 015 12. 33 13,% 13,% 13i ft 

m 16,% 15% 15% -fi 

0.16 1315 18 Bit 8% 5» +i 
132 05 16 1038 4^2 48% 46H ft 

130 2.1 185024 47% 46% 46% ft 

847 563 5Bd 95% ft 

8 37B 15% 15 15i ft 

ISA 13% 9H MDkx x 032 13 23 54 18% 18 18 % 

: 13 5%SMFIKUIX01B 13 21 306 11 10% «SJ +£ 

27% 21%SXRod 0.58 26 11 215 25ft 38% 

31% 24% Surtax 078 24 15 119u31d 31 31% ft 

1.12 34 15 357 33 32% 323 ft 

030 13 52 968 43% 42% 42H ft 

030 13 22 1026 45 44% 44% ft 

072 23 12 57 35% 35% 35% -% 

044 (LB 26 3603 50% 43A 50 ft 

35% 29%SURa0X* 030 24 14 99 33ft 33% 33% ft 

20% W%Sto^ap 036 1318 51 10% 194 19% 

$4 24%SMOxi 5512809 31% 29% 31% +H 

14%H%0® 11 211 13% 13 13% ft 

34%27%SHtfm B20 34% 34 34% ft 

124 7%SUMAi 012 12 H 57 104 10% ft 

48%31%SkxaMM 080 12 282 47% 46% 47, i ft 

.17% 9%GHtt 2044 17% 16% 174 ft 

54% 33% SfeTdi 157426 52 48% 50% ft 

57% 26% ana 21 1104 55% 54% 55% ft 

15% 9% SkkfifltBX 020 1.7 OB 1481 12% lljj 12 ft 

. 22% 14% ShxiUWx 030 4.0 IB 311 IBS 10ft 1«t 

B% 4) SmBcp 2.18 37 18 1780 58% 3 & 57% ft 
fft 4% SWEnffflU 008 12 0 118 5% 5% 5% ft 
68% . 32 Stmnf ■ 040 07 224357 54% 54 5ft -% 

634aa%ai0*x on 1.1 zs sss n% ss% so% - 1 % 

54% *1%SuM 32 1007 52% 50,1 52% +24 

I2%l0%awan8x 1.10 17 Z7 483 Hi 1ft H% ft 
54% 44%SM* 030 13 201444 82% 00% 01% -1,’, 

28% 22%Sxwtt - 428 13 W Z72 28 27% 77ft ft 

41% 25 > 4SupHlutX 134 27 14 1683 39% 38% 38% ft 

2BB 19%&*bIM» 010 04 133 23% 2ft 23> 2 ft 

37% 2t%S|qMTic OH 0.1 27 3000 37% 34% 35/, ft 

14 3% Sms Cap 020 13 18 865 13% 12% 13 ft 

20 1B%SpnA 033 14 S 3(4 25% 25% 25/, ft 

3ft B%Speo ' • -' OJBO-17 H 28H 36% 3 ^b 364 ft 


. -T- 

74 4TOT£BtBr 020 23 21 G» 8J2 ft 6% ft 

54% 37%7CFHpnex 130 13 20 60S 53 52% 52% ft 

10 ftlDKtfsf 084 81 1019 9% ft 9% 

B7>4 BSIKCtaipA 045 03 40 43 79% 78{J 79% +1ft 

1% . flTfSIOp . 101 1% 1% T% +4 

30% 10%T** 020 07 H 5200 27% 27% Z7% ft 

27% 18%'WErtJ* On 42 B 50 23% 23% 2ft ft 


TH tl 

hit' 


OD1 


«Br 

m iwsm 

Mi 47% TRW x 
28S 22%TXDraF6 
9% 7%T*JW 
36% lftTwtao 
&{i«%7Mi 
119 1S%TMmMni 058 5.1 
2% 1% TCChS 
25% 23% TtcaEog} 
ee% 48%TKn»f 
30 23%TgHO> 

lavaftTmoras 

94% G7%TdIbEsp 6A 
50% 32% Wow 
®A4B%T««W%x 
26% lB%TBB4ffiBM 
31% 2)%TcneMh 
48% SBOncax 
GO%-4O%TqW0l% 
5S%23%IMma 
24% 9% Tara 
15ltf%Tm*a 
17 10% TflBXO 
H7Jl®%Tte0i 
34iJ 20% TstBJ M I 
ffl%52%T»test 

48% aft Taos n* 

42 01%TiUi 
5% 2%TBriMB 

7ft USTisn 
3 2%TTl«*av 
13% 7%7 MCbp 
£8 lisa 7U Fund 


et%* 

On tax 
M0 in BUO B» 
124 2.4 303755 53}J 52^ 52% -1% 


1286 27% 27 27i -1% 

4 42 ft BH Mi 

331643 Vn\ Ml 33% 

030 13 5431 66% 65% 65% 

12 11 % 11 % 11 % 

« ft 24 ?i 

1.18 43 (4 5168 2ft 24 2%'t 

050 11 16 43(17 56 54% 55% 

036 14 14 760 26% 28 28% 

25487130% IB 12ft -ft 
141 13 20 386 Tft 77% Tft 

031 13 2024475 50% 48% 48% J% 

IB 23 4S 1159 5ft 55% 6ft -% 

021 03 318 24% 2ft 23% -% 

4296 27% 26% 274 ft 

120 23 37 511504ft 47% 4ft 

330 5.4 13 1l7u50% 4ft 50% +% 

HOBS use's 53S 57*1% 

533 24 21% 22% ft 

02D 13 7 564 13% 1ft 13ft ft 

6 ISO ||17 16% 17 +% 

330 11 12 5SZ7crfT7t£ 115% 115% -1% 

030 03 9 720 33% B% 33% *% 

088 06 1TH8 117% 114% lift -1% 
040 08 22 «B46% 45% 45% ft 

210 83 11 4501 S% 34% 35 

2)7 5% 5% 5ft 
1JB 13 2 3213 * 

16 50 

325 

0.17 13 608 1 

277243 

080 13 17 699 SO 
1.12 23 22 994 96ft 
MO 13 15 39 30 2ft 2ft 

3815S 18ft 17ft 18% 

Off) 1.1 18 3916 5ft 51,1 52% 

OJB 08 24 888 45% 45 45ft 

19 82349 31)2 3Tft 31 ft 


4 


81% 634 

2% 3% 

7% 7% 

124 124 
38 99% +1 
75% 704 -H 
58ft 


41% 28% 

82%43%TMcKx 
5B% 40%Tlx«eBlB 
3J% 20% Dams tad 
24% UftHKan 
54%35%-»i* 

48% 33% iron 

. 38 28% TIG Mgs 

Sft 38%TaWanx 038 07 6540 52ft 51% 51% 

60%48%TMK<4x 080 12 251447 51% 90ft 50% 

37a 22%ltakm*x 068 13 141215 37% 36% 37ft 

?i 2%TBaOp 1434 7ft 8% 7ft 

13% lOltaPfx 130 7.7 5 13 13 13 

B% 4% TaM Sip 30 4% 4% 4% 

1ft 7% TokMmGo 058 33 39 487u14% 13% 14% +% 
23% 17% TcC BRS 11 7® 21ft 20,1 2ft -ft 

50% 36% Tomrfr 18 877 43% 42% 43i ft 

50% 37%Tat3fen 033 07 B 80 48ft 48 49ft ft 

40 25 Tank 030 13 15 2950 36% 37ft 38ft +14 

38% 33TaoClxp 048 13 17 694 37JJ 37% 37% -ft 

3ftBftTt4tt 024 07 30 ZRB 33% 32% 33ft ft 

S% 33( 2 ToMDR 088 1.4 21 586 49% 48ft 48% -% 

34% 21%7«Bfd 035 02 £9 94 23% 23ft 23% ft 

35 24%T*«* 1812843 34ft 3ft 34% +lft 

25ft 23% Turtti 182 83 10 39 24% 24ft 24ft ft 

mft 77%Tna«3 
75% 51ft TaaiB 
2i% 10%TianutR 
B4ft 52% Timed 
11% 7%Haispn 


230 23 0 1250 Sft 97 ft 07j 

040 08 14 244 60% 69 S9I2 

028 1 3 8 1ft 17% 17ft ft 

024 02 48118171*8% 95ft 96,’i -3%. 
. _ 020 13 5 173 11% H% lift ft 

25% I9%1tanswfix 025 19 12 zO 25% 25% 25% 

73% 43% To* 030 03 171143 B5% G3% 6 * ->4 

43ft 31%Tif’Qa 030 07 14 388 40% 40ft 40% *% 

BBft 37%Tmkgar 032 05 18 06 es?| 67% Sag ft 

37% 33% i ncw23 230 88 Z0 2B',i 36iJ 36tf 

23% IDTHnA 300 21% 21 21% -% 

64% 35% 03x1*9 1 064 12 X 2348 50% 48% 49% -Jj 

29%. 23% TrtCOO 080 23 35 440 27% 27% Z7fl -% 

«%24%Tn*j 038 13 14 1056 38ft 3752 38 ft 

53% 32% TrftaXJl 1779 39,^ 39 39ft -% 

27% 17TIUN 050 2.4 19 250 25% 25 25% ft 

17% 14 TucwnEP 3 354 16 15% 15% ft 

8 % 5%TUM 020 U 15 290 Ml *U 5% 

54% Bltannir 038 23 13147S 35ft Sft 34,’* ft 

7% 5%HiU*k 014 12 228 Bft 6% ft ft 


25% 16%T«hCO< 020 08 25 315 23|| 23% 23% +3* 
30% 2T%1 WdObcx 076 23 10 106 Bft 29/, 29ft 
2S 1% titer 1241 S2fi 2a 2H ft 


-u- 

18% ours a 190 15% 15,; 15,; 

47% 29% use 9 1529 43% 42% 4^3 ft 

34% 25% 1ST 132 56 11 2388 2ft 3% 29% ft 

B1%&%USBre|>» 135 11 18 3fl 83% 0B% 63% *1% 

83% 55%IML 11 1248 77% 76% 7B% -1,% 

2B%21%UaOxpx 144 55 17 588 2Bft 3M2 2Sft ft 

15 10% UHC kt 71 146 14§ 14% Tft 

2B% 18% IMCDHI 130 07 9 6878 24% 23& H3J2 -% 

39 I 2 29% Ur* he OJB 15 21 800 38% 37% 38% 

25% 18% (Mint 012 05 18 07 24 23% 34 ft 

134,; ffilttK 223 23 6 142 115% 112% 113% -3 

233% 163% UnMV 435 2.1 23 3486 20ft 204% 206% -6% 

Sift 45% IteCwp 130 33 71 1725 GO, 7 , 59% Sft ft 

5ft 40% UnCBrt I 0J5 1.4 11 2478 S2% 51ft S -% 

28% 18% (Won Carp 29 212 234 22% 2ft ft 

S3 48116330 330 8.7 20 52 9 S 

68% 60U6430 430 07 81 67 67 87 

38% 34%lk6ac 234 88 131432 374 37% 37ft -% 

7Zi£ SB% Utfac 1.72 28 197407 66% 6ft 68% -% 

Sft 38% IMaannU 1 80 32 21 252 50% *9 A 49% -% 

23% 17% IMonTam 020 08 124981 Zft 22,; 23% *% 

1ft 5%UfcjB ' - ' 7458 11% Tli 11% -% 

13% 7% U* Cop 28 330 1ft 12a 12ft -ft 

29% 23%UXMoet 074 27 18 258 27 26% 27 +% 

IB 13%LOnmHbt 181 72 25 1467 14% 13ft 14% *% 

2ft 23%UVDxrtxl 020 07 14 29 Z7% 26% 2ft ft 

60% 42% UHOk 003 01 35902 4ft 47% 48% -% 

35% 23% Uaflbmn 288 BJ 14 20< 3ft 3ft 34% -% 

9% 5%Ukh*uax 02B 02 13 13 3% 3% ft ft 

15%12%UCRxtfft 182 103 25 12% 12/, 12A -% 

25 10% UPmCBr 8il25% 25 2ft ft 

25*2 15% UEFSB 028 13 17 3275 22,1 21 ft 3ft ft 
39 Z%USnar 37 3352 3B% 35% 35% -% 

35A 23(BHon» 9 321 3S% 34jJ 35,1 +*s 

47 29% USSugx 016 D5 23 1550 3ft 32^ 33% ft 

Eft 6&% 061 KX 124 18 36231 80% 77ft 7B% -% 

19U UDkMakrx 092 40 15 124 1B% ^ 18% +% 

60% 28% (MW* 44 897 78% 74% 77% -% 

30% 32 Una Foods* 104 2J 15 1187 38% 3B% 38% ft 

22% 18%iH*m 1.70 88 12 173 10% «A 19H r% 

36% Z7% UnMBp 106 28 12 151 38% 36 36 -% 

45% 38%UBacri 080 20 20144R 30% 38,1 39,1 ft 
4BA 33% (MM 057 14 H 1795 42% 41% 41% ft 

41% 31% US tad 005 01 15 3)90 37% 37 37A +% 


»*■ 

W 0U * GW " 

Ifgb IMM OW * E lOfc Hgk In OW 

39,; 31%USVAat 214 5L9 13«79 38% 36 ft 36i 

24% 16USWS1M 6159 20^ 28,1 20,1 

42&2a%USAM&* X 6323 42,1 41% 42 

38% 19% VSM 63*32 34% 33% 33ii . 

BA B%USUBl¥X 052 6,7 0 137 B% Bi 9% ft 

33% 23%US2Hi 078 23 17 3536 33ft 32% 3211 

3ft 25%USXUSi 180 28 3 2353 35% 35A 35% 

17 12% USXIWx 020 1.5 25 14 1ft 13% 13i 

13% GUM Mid OJB 00 9 113 8% 3% ft 

30% 25% UBeorpx 176 69 12 457 2® 3% 29% 


-V- 

90% 84%VFCp 1J2 1.7 171166 B9% 88% 88{t 
ft 8% VgM Inc 020 23 112 3% ft 8% 

11 % lOWWaiflTzOTZ 66 IK lft 10 % ift ft 

41 21 Vaco HI 45Z471 d42% 401, 41 ♦% 

60 47% Batata 038 06 161513 57% 57 57ji +% 

45% 29Vanrar 45 1452 *0% 98% 4ffl% 

14% 13% VB5QUT 1JB 79 0 45 1312 13% 13% „ 

10*2 14% Mad ji 032 1.7 19 107! 1ft 15*4 16 % ft 

78 68% HrGSPOOO a 590 07 riOO 75 75 75 -1 


X%21%VHvM 

52^ 40% Vtadatoe 

9% 7 Wam 

74 50% Virata 
9ft 55% HUM X 


27 3778 27 25 26% 

083 1 7 25 6G6 50% 49% 48% 
6 tt 7% 7% 7% 
256 17 38 112 60% 68|| 9ft 
1JH El 15 350 8ftU 87% 88% 


- w- 


3 15% HM5M 
26% WPlhckXn 
68% 53% ViWws « 


425 247J ‘4l Z 24% 

200 7J 15 479 E7% 27*j Zlh -% 
. _ 1.78 28 15 2095 62,1 Blit 61% ft 

24% 15%W*fltUi*X 026 1J 27 46 20% 20% 2ft ft 

4% S%UMDI100 381 4** 4% 4,1 ft 

29S iftUHsra* D24 DB 31 6535 Z7% Z7 27,1 -*4 

35% 25% ftAacBCSx OJB 1J 16 576 31 A 3D|i 30 7 fl ft 

394 2ZMMkt 027 08 2519795 38% Sft 3ft -% 
WUWtlWntan* 1 S 2 12 45343512912 124% 12 fi 

2 B% 2 ) j WasZfL 1.18 47 14 542 25% »£ 25% ft 

29% 27% te»tS IJS 27 II 1241 29% 29% 28,1 

444%325% Wasfwfi 480 11 19 70 424% 418% 424% 44 % 

37 % 28 ttom am 21 mesn 32 a s% 32 % -% 

10% 5% WUpml ADH 4t 8 % 8 % »% 

37 21%HUUnsn 048 1.4 478 35% 3ft 34 % -{] 

6% 3% VtomanW aw U 2 41 4% 4% 4 % ft 

«7i 26% WBlWErt 26Z019M7% 46,1 46% -11 

1812 14% tet#W|x 020 12 7 20* 1ft 17% 17% 

45% 40UMnRS^l 256 61 20 368 42 41% 41% 

•* »*■»—«' 182 31J 3H 31J 

096 29 18 144iC3% 33, i 3ft ft 
038 1 J 39 13S3 22f2 22% 22% 

020 01 25 4894 253% 249,’, HI % -2% 
024 f J 19 4630 24,1 23% 24% +% 

060 IS 10 130 31 A Hii 31,1 

20 735 19 18% 16% 

33 1761 81ft 79,’, 81,', 

1614036 50,1 48 48 

020 1 1 42 440 19% 19 19 

210 62 14 264 33,1 33% 33% 

020 05 13648 26% 26!’ 26% 

129 42 12 10 30 29% 2£W 

OSS 26 20 1383 SS}J 33ft 33ft 

160 2-7 33 3944 Stf,! 584 58{i 

012 06 23 007 15% 15% 15% 

128 2.4 22 29; 58/* 57/, 57ft 

30 25 24% 23% 24% 

046 IS 19 3096 24ft 24% 24ft 

38 13ft 13% 13% 

122 42 16 2ffl 3952 384 39ft 
128 tJb 44 <98 82% 79% 81 

1JM 22 19 3028 47,'g 46,1 46% 

010 IS 10 TOO 6% 5 6% 

ISA 12 WndirOu* 020 1.0 54 99B 19% IB/* 19% 

42%2fi%Wfi€»j 102 30 251717 34% 33ft 34,1 

020 22 31 240 0ft SA ft 

1.54 60 19 5570 25ft 2Sft 25A +% 

012 00 9 575 IB 15% 15ft ft 

1.12 14 1264 46A 45% 48% * 1 % 

OJB IS 79 60 21%d21% 2lA -4 
OJB 04 18 2816 23ft 22% 22% 
1814103 22% 22% 22ft 
ZO 25% 25% 25% 

3 359 2% 24 24 

194 7 0 15 206 27ft 27ft 27ft 

0.78 10 33 1147 74 71% 72ft -l£ 

032 1.1 16 129 2B% 27% 28% +j2 


ft 2%We*tmSi 
33% Z7% WHSM 
23ft (5%MMnaix 
220% 245WASF 
27ft 19% Wendys 
31% 27 tel Co 
20 % i 6 %WeacaE 
82% 57%Wte 
54% 26% wnM 
21% 14% Wtafijs$ 
34% 29% NSa Res 
26% l6Hf9Ba< 
32ft 25%tetPK 
35% SteKO 
S3ft 42%WittH, 
17% 17%imrt 
59% 45T 4 1 

24ft 15ft M 
26% 21 %MMpbi 
13% 9%WNBato 
flgi 33%IMcgrnc, 
84 59%Mknta 
47% 36% Mfena* 
fli 6%Hfebfeg 


9% 6% Wtanatoga 
27% 23tefill 
22% 144IM»0i 
46,", 29% «tO 
26% 2l%«EA0fl 
31% 18ft Wohms 
28% 18%tehAi 
25ft 2T% WvUWkki 
4% iftlMxldaxp 
28% 23% WPS tt( 
77A 54% IHigWki 
30% 19 1 ., tens la 


-x-y-z- 

04% 51% ten, 128 1J 20 5499 76% 74% 75ft 
49 40% m Cap* 080 17 18 79 47ft 47% <7/, 

25 2D% VZrtwEp? 1J4 56 14 76 24% 23ft 24/,. 

56 37% VahM 
6,; 4 Zapata 

13% 9%Zortfi 
2&% 24% Zenssfte 
8/, 7%Zawtac, 

28% 1 7% Zara 1 

12% i0%ZMgfd£ 

9it 5 ZMg ToW 


048 1.1 14 708 46 45% 45ft 

028 47 50 85 6 5ft 6 

711 10A 10 % 10% 

100 07 16 492 27 26% 26ft 

OJE 94 50 3 Tft 8 

012 04 19 273 27 2S% 26ft 

ISO 95 182nl2% 12% 12ft 

084 9J !B1 o9ft 9 9 


MaWacaMllrGM cart a FT tao ua m 


WV ngla and am loc ma reota m pm) Tram Jn 1 iSB7 
UiW <WnM aotaO. W) of dnsM n me) ddmeraadi haaad 
on uaudauu sues rqxm n nnoaktai 
tf-on w low P.E i W M o ian pt ran tb~uk» iron jeirtj 
Upn o- n - mejm d a b-Sobs rtHMa. irt, to ha 
f oaahpa ata—d 


* FT Free Annual Reports Service 

tag can obtain Ua asnmt annual repos and • avateble 
qurtertr raporte of any companies on Bn BS smjianoes wttn 
a * symbol To ado reports ring (MerrattonBi Access) 
1-804-330-8097 or ghre dw names at the comparoes whose 
raportx you wont and to yaw request to (Utamatfanal Aaressj 
1-804-320-8135. Reports lad be Bent ta neta working day. 
ataject to avatabfty. vou can ako order ontno at mpjt 
wMfJcUacxomlq^iUtlL 


AMEX PRICES 


4 pm doss August 23 


(V 5k 

M Da. E KM 0^1 Uwrtksa Dag 


tohOt 

ASHtM 2JB 6 


4* ten 1«B 33 11 10% 11 -% 

»te. 3 e 8% BH 8ft -% 
teta 9 so 4 A A 
Wlbd 840 14% 14% 14% 

ftnhrPa 434 6 zO <3% 43% 43% 

885 12% 12A 12ft 
299 18% ISA 16% +, 1 * 
ffi 5% 6% 5% +% 

29 23% 22% 23% +% 
23 22S 11% lift H% -% 
«taxA 227 8 7% 7% -% 

«WWtt 183 1% 1% 1ft +4 

*«WB ' '5. 2% 3% 2% -% 

®W0o» 16 zO 4 4 4 

telHlkrxOJO 30 36 4S% 48% 48% J 2 
UffAf - 480 S5 4ft 5 +% 

Wadr» x M6 « 814 17% 17 17% ■% 
zO 5% 5% S% 

feteim 040 8 44 43% 43% -% 

®WWdA ' 15 121 26% 328% ■*% 
Stew 300 11 78 2% 2% 2% 

B«te OJB 7 635 20 3 28ft 


tetm 03 18 327 49 40% 48% 

001 Ji 4 % 4ft 4% 

I 3 ""*** IB 11 26ft 26% 26% 

teTeb SB 10 % 10 % 10 ft 

°*Mac . ■ 48. 1ft 1% 1% 


-H 



PI 8ft 


n sb 


Stock 

Ota: E TOQi Hgh LnwCtanChag 

Stock 

Dhr. E IOQi Mgfa LowCtossCbag 

CtxAMf 

12 ZD 8% 6% 6% 

Itaetm 

03Z 171ffl4 27% 2fiH 27 


GneaATA 

032 81 223 9A 5A 9d ft 

ftaa 

H % % % 


Crown C A 

17 21 19B 19A 19« +ft 

Hetaz 

am 27 30 27% 27% 27% 


GrenCB 

17 20 ISA *9% ISA +% 

Hem 

HO 189 16% 18% 16% 

ft 

drier 

038 25 158i>34% 33% 34% +1% 

HmbmA 

S3 Oil 6% 6% 

ft 

Cytnx 

20 10% 10% 10% 

MtonCp 

016 17 34 17% 16% 18% 

-% 

Ditart 

4546 SS 5fl 5S +A 

taLCbme 

. W 5% 3A 5A 

■A 



MenmgBX 43 144 io% 10% 10ft 

ft 

Eastacox 

0« IB ZO 1<S MS 1<S 

taar 

1267 Sft 9% 9% 

ft 

Echo Bey 

989 5A SA 5% *ft 




EertBiA 

032181 64 9/. 43 9,; +ft 

JaaBst 

15 29 2ft 2% 2ft 


BritoDs 

12 221 9S 9% 9}1 +A 

JTSCop 

3<72 % » li 

ft 

EtteEdx 

2-80 35 SS% 92% 93 -1 

NnaikCp 

25 ZO 3% 3% 3% 




KogrEq 

080 24 88 19ft 19% 19ft 

ft 

.Frihttx 

070 19 zO 30,; 3t>A 30A 




BraA 

320 13 0} G6A 66/. 68,% 

Urtrge 

009 24 81 5& 5ft 5S 


Forest La 

982 41% 40% 41% ft 

Lynda C9 

40 2 90 90 SO 


fl«i»n re 

009 21 19 21% 21% 71% ft 

Hemb 

16 138 SS 55% 58 ft 
052 17 187 36JJ 38 38% -% 
1447 12 11% 11% +% 

63W 

000 12 52 21% 21 21% -ft 
1805 35% 34ft 34ft -ft 

MtaTf rillil 

lima Ax 

GrtcMB 

Utoumsfli 

sort (4**078 28132 32% 32% 32S ft 

MM0 

28 10*2 10% 10% 

-% 

eatner 

070161188020% 19S 20% ft 

ItoogA 

22 5Zb36% 35% 36% 

ft 

GekStald 

10 156 B% ft ft ft 

USRExpl 

168 H d% H ft 

moot 

535 1% 1A Tft ft 

MateSev 

7 409011% 11% 11% 

1 


Slock 

NVTmAx 

NVR 

Pegasus 6 

Penni 

PWC 


V Sta 

Dk E 100s H|gb Low ansa Ctag 
064 3 2784 48% 47 ft 48 

S 44 2D, 7 * 3 20% +,* 
42 4701 4ft d4ft 4% +4 
3 73 7% 7% 7% -4 
13 11 50 14ft 14ft 14% -ft 

ZO 27% Z7% Z7% 


SJW Cop 1 228 ?4 20 54J2 54% 54 I 3 


TtbPredsiOJO 15 
TrttOata 042 64 
Thenneda 


« 12 % \i% i 2 % +% 
ZO 394 394 394 +% 


ToSWx 

TonnCnfey 

lUxalta 

UltfbodsA 

UbffoodSS 

USQcu 

ViaanA 

Btaafi 

IBRETx 

XHraoir 


17 399 17ft T7ft 17% +% 
3 252t2SiS 38ft 39ft *1 
03141 46 10 Sft -% 

0 212 A A A 

1191 164 18% 164 4 

32 6 2,»« 2ft 2ft *4 

31 3 2% 2% 2% 

3 178 30% 30% 30% -% 

476 3/* 29% 30% -% 
5269 31 30% 30% -ft 

1.12 20 ifl 134134 U4 +4 

2»3 u2% 1% 1ft *& 


w » 

Ol E Mfc 


■(b Low Last dog I sack 


-A- 

85 1846 30% 28lj 29% -1% 

MO 44 S% 3% -% 

37 3218 18% 18% 10% -% 

5016167 48% 46% 48% -1ft 
45101® 37% 35(4 95% -2 

44 44 -1 2 

38 Si! +1% 
07 1 

7% 7% +% 

27 1223 33% 38% 33% +2i 
044 191293 33% 32% 33% -ft 
053 18 2260 32 31 31% -ft 
02)23 069 30% 38% 30% +4 
1-53 15 2021 82% 80% 80% -2% 
Om 15 268 27 26% 28% +% 

064 17 z0u22% 22% 22% +% 


ACC Grp 
AtCEtrnE 
Acnom Cp 
AMPBSI 
ADCTel 

AdeccoADR 037 39 7 44 

UOkS 021 1717490 40% 

6 zO 7 

672 7% 


Adv Logic 
MvMian 

amtcMjd 

AovanAx 
AdsanBi 
At&pri 
MS ADR 
AbOdx 

AIGxo 

ABanthgx 058 16 zO 39,'* 394 39ft 
ARorm 7539 1(^2 9% Id 1 * -% 

AfOCapV 1£4 IB 31 31% 20% 20% 4 2 
Alta Cap 1.78 10 28 17% 16% 17% +% 
AtoettaC 8 a 3% 3% 3 % 

ABaGoU 33 344 2 ijj 2 

MferaX 3BH8G0 53 51 52% -9 

AmBKSU 083 13 ZO 64% 64% 64% 
AmCAtay 7 859 13% 12 % 13% +% 
Amltaag 728500 24 22% 23|{ +1% 

An SaRaa 511245 10% 10% TQ% 

AreftMys 39 338 18% 15% 16 
Arn&Wn 072 183742 36% 34% 36% +1% 
AmW 5272 2ft 2ft 2,** +, 1 * 

ArnMn 260 10 340 100 96% 89% -% 
AndVrfbS 2312536 27 23% 26% +lft 

Amgen fee \ 844682 58% 46,** 46% -1% 
AMBcnCp 38 4,*. 4% 4lj -ft 

Aintogt 020 24 21 38»2 37% 37l Z -1 
Q3S 31 107 35% 34 34% +% 
ArtxigelAm 300 12 117uT0% 10% 10% +% 
Andrew Cp 21 3265 25% 24% 24ft 
ApogeeBixai8 2l 3380 21% 20% 20% -% 
AppUat 4556433 99> 2 94% 96% -2/* 

AppteC 8422 22% 22 22 -fi 

fpptebBM 007 133859 26% 25% 26 -% 
Altar Dr 034 28 2677 24 % 23% a% +% 
ASCa* 024 14 314 11% 10% 11% 
Aigoreut 1£4 85 33 32% 32% 

AkBetDel 1406lliaft 10% 10fi +4 

Amddlns 044 I91130u21% 20% 21ft +& 
Artncft 339 2 1ft 2 

AtcendCom 1TW7 42% 40% 41% -2% 
AspedTel 23 6315 20l 2 10% 20% -% 
APdnson 300 10 zfl 4% 4% 4 % 

Atari 2015832 35% 34 35% -% 

Amfirs 2871 1% 111 1% +4 

Airidsk 024 12410 45% 43% 43% -% 

Afiototo 435 2% 2 2 

Aamrie 13 749 22% 22% 22ft +,; 


- B - 

BE ■ B 008 60 222 11% 10% 11% +% 

Brier J QOB B9 9% 9% 9% -% 

Burnt B 040 11 7100 18% 18% 18% -% 

BatyTT 923 14ft 13% 14 -ft 

flaiaec 13 GOB 2Sft 24ft 25,; +lft 
BarittisCP 064 13 967 28% 29 28% +% 
Baniowihkl.lE 13 339)150% 48% 50 +1 

BMlQ Corp 048 15 32S 27ft 26% 27% +ft 
Base Pet 15 2 39% 39% 38% 

BassXFx 080 876 27% 28% 26% 

BayVtew* 032 270206 2B% 25% 2S,'* -rft 
KAara 38 4364 037 35% 36% 4 ft 
BeaudCbs 042 9 286 9% B% 9% •% 

BuUeny 74 176 13 12% 12% -% 

BerUeyim OGB 12 954 55% 53% 54% +% 
BHA&p 012 16 107 17% 17% 17% +% 
9 tat 27 287 7 6% 8% -% 

Begen 325613 39% 36% 39% -% 
Borne! 011 22 2333 21% 2t% 21% -ft 
Stack Dig x 124118 101 47% 47% 47% -ft 
BMCSoflw 54153Z3u67% 63 63% -2% 

Bob Evans. 032 19 B37 17% 17ft 17ft -ft 
Boofe&B 29 257 26 25% 26 +% 

Botad 2219 B% fii 8% 

BredfWA 052 21 376 30f 2 29% 30 J 4 
BRCHUgs 51 37% 37 37 +% 

BSBBncpx 100 14 44 40% 39ft 40% +/, 
Buflaa 2220 11 It^fa 11 

BuideraT 9 $4 3ft 3% +4 

BurrBrwn 34 588 38% 34% 3^2 +4 
Budertlfg 048 7 zO 35ft 35ft 35ft +,'» 


Eagle « 
Easfimrt 
EG Trtx 

'e«n 

Bectrsd 

EtadrM 

EtactArts 
EreconAs 
Enria 
EnzonA 
BMW* 
bo wens 
ErtsnB 
ESHd 
EseasSth 
Eiroyte 
ExczBm 
UkOR 
Bdhl 
bcorpAm 


Hl e m ly, ua cm 

-E- 

13 33 5 4% 5 +% 

1837 20% 19% 19% -% 
020 202171 30ft 29% 29% 

477 6% 6 64 -it 

21 293 49 47 49+Tft 
157 12 97 71% 70% 71% -ft 
3110T7B 31ft 29ft 90% -ft 
101 5% 4% 5 -% 

61 318 15% 15% 15*4 •% 
498 3JS 3% 3S +,** 
423 3ft 3% 3% tft 
1 40 ft d% H 
OJB 4513167 «12 42 42% -ft 
27 Sft 4ft 4ft 
24 108 30% 30% 30% -% 
58 91B 11% 11% lift -ft 
1127 16 % 9% 8 % +% 
« 254 23ft 23% 23*2 -% 
010 331011 37% 36% 37 
17 103 10% 10% 10% 


- F- 

WGp 75 21 U7% 7% 7% 

FarrCp 13 25 16% 15% 16% 

002 61 1031 58% 57 58 

Win 000 251668 59% 58% 56ft -1ft 

5 88 14 13% 13% -ft 

454 18% 17% 18% 

ftafcnx 090 IB 1388 41% 40% «% +ft 
FstSeci 0£B 16 1545 27% 26% 27% 

120 182133 51% 515)%+% 

128 20 372 46% 46 46% +% 
33 903 47ft 46% 46ft -ft 
202 561 10% 8% 10% +% 
22 448 8% B% B% -ft 
013 16 3998 7ft 7ft 7ft *4 
013 165342 7ft 7% 7% +ft 
5923100 21% 20% 20% -% 
FflCtoA 12 467 5% 5 5 

FSIPU 050 21 436 31% 31% 31% +% 

FstHawalx 104 14 B29 37l 2 38% 38% -1% 

Futer H8 074 15 176 55 53% 54% +% 

■% I Fgtaxfta 088 17 210 28% 27% 27% -% 


Btaet 


FdTerei 
FStmerOx 
ten 
Flow tat 
RuDaffll 

FbodLA 

FoixtB 


- G - 

GDApp 80 5% 5% 5% 

CM Sen 007 24 752 35% 34% 35% 

Santos 08 2% 2ft 2% 

Bsnetfe 74 % % % 

Odd Co 131188 23 22% 22% 

SBrt Btad t 044 18 43 31% 31% 31% 


OenMa 
Gwtatfh 
GentaxA 
Genua tac 
Genzime4 
Garik Cm 
BHnGt 
GUdtaofl. 

GriiBtam 
GA0B 
Good Guys 
Gfriczfiyi 08614 322 
BaenAPx 01619 68 
Bossmois zfl 

STICnp 55 


-% 

-% 

+% 


12 2S5 15% 14% 15% 

8753 n5% 5ft 5% 

30 172* 24% 24 24ft +ft 

151B 6ft 5^2 5ft +% 

7188 28% 27% 27% -1% 

2508 4ft 4 % 4% -ft 

16 36 2% 22% 22% +% 

012 27 21ft 20% 20% -% 

234 28 5 4% 4ft -ft 

3026 10% 9% ID -% 

430 7% 7ft 7% +% 

7% 7% 7% -% 
11 10 % 10 % +% 
d 

7% 7% 7ft 


rt sb 

rt At E HCk te Law Lot Cfep 
|Une(A£> 220 5>4 sit 5% 

LacarM 14 1077 17% 1^2 17% +% 

Laaoxpe Z4 685 8% 5% 6 -% 

LafficaS 3113584 85% 83 Sft -Tft 

UWfllfr 056 13 45 26 25% 25 +% 

Lectitara SO 452 3% 3ft 3ft -ft 

lie Tecs 020 22 B3 28% 28 28 

Ufeflng 23 809 16 % 17% 17% -1 

LiMt«HxU41« 19 38% 38 38% 

UlMnee 024 386573 69% 65% 66% >2% 

LfcriBox 052 14 14 36% 35 36% +1% 

LneSSS# 104846 17ft H17 17% -ft 

iPMSar 24 z0u38% 38% 38% +1% 
LTXCp 12S1 8 7ft a 

LWH 085 27 130 44%d44% 44% -1% 


mem (MS 1660BD7 26%dZ&% mi -% 
MS Cart 18 172 23% 23% 23ft -ft 
IhC Mix 020 7 143 I2%ff12ft 12% 
Mriga 959S7 8% 7% 8% +4 

UaGBM 271012 Z7i 26% 26% -ft 

Itapka 546 12 11% 11% +% 

Uterine Dr 3010061 33ft 22% 23% +ft 

MwibSaM(L44 12 20 14% 14% 14% 

ittux am a 877u45% «% 45 % 
HStlaHt 4B1 4% 4% 4% -4 

Htadmht 36 5399 70% 67% 68 -2% 

McBndhR 032 17 474022% 21% 22% 
IfcCMAWUD 340391 23% 23% 23ft +A 

Metenria S 46 16% 15% 16 -% 

UBOtorCp 0.10M 158 32 31% 31% -% 

UantrG 45 6264 12i 11% 11% -4 
MarcantB 080 16 997 28% 28 28% -% 

MereaM 003 10 348 10% 10% 10% 

Mattael 15963 U3% 3% 3% 

Man Air 381406 5% 5 5ft 

MSndaAl 021 21 6688 u23 21% 23 +1 

cage 19 7760u27% 25% 26% +1% 
tegnb 1236 7% 7% 7% •% 

MCBfl 5053316133% 1321324 -2% 

MU fid M 1E4 15% 14% 15% +% 

ridwBrii 1425 124 15 14 14% +% 
rKx 029 331783 51% 51% 51% -% 
MUcm 1032 52% 51% 52% -% 

Styx 124 12 51 65% 82% 6S% +3% 
Mnricn 010 27 170 11% 10% 11 +% 
UdbkTrt 8356 12% 12% 12% -% 

Modem Co 030 IS 27 15% 15% 15% +% 
Mddha Ml xQ76 74 287 31% 30% 30% -% 
■ftrixA* 086 27 939 37% S% 36% -1 

UrirX 006 28 2551 40 36% 38% -1% 

team 1518 5ft 4% 5ft +,'* 

Uitoa#* 026 151106 30% 30 30 -% 
HlSSys 040 15 35 32 30% 32 +% 

MyagnA 98 34% 24 24% +% 


-M- 

HaM Fndi x072 11 200 21% 20% 21% -% 
MBl Coopt 036 32 558033% 32% 33-% 
N»SU1 013 21 325 20% 20 20% t% 
10 17 19 18% 19 +% 

041 26 482 60 59 S0l 2 -3 
2B 138(128,; 28ft 28ft 
14200 38}J 38 38% -ft 
31 4899 17% 18% 18% -% 


Mangatar 
ICC 
Meteor 
Keacp 
New* Gen 

NeuDflnf 


195 288 » 18% 19% +% 


6trWYS*g*a20 25 97 22% 22 22% 


ft 

+% 


Gynftnee 19 1532 24% 24% 24% +ft 
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-c- 

CT« 86 243 39% 38% 38% -% 

CshuBniriUD 27 272 17% 17 17% *-% 

Caere Cp 431 8 7% 7S 

CaiMkre 100 232 16% 15% 164 ft 

Cantata li 2 65 4,‘i 4% 4% -ft 

Chubs 171552 B 5% 5|J -4 

Canon Inc « 048 30 200140%138%138% -1% 
CarttxiCmxQM 15 258 40% 39% 40 -% 

CaseyS 012 20 742 22% 22% 22ft +4 

Cetflflne 445 10>4 9% 10% +% 

04 Cp 18 142 9% 9 S’; +% 

Centoax 3M15485u45% 43% 45% +ft 
CRdBl 09B 19 359 38% 38% 38% -% 
CntaSpc 12 37 18 17% 17% +% 

OHnfler zO 4 4 4 

Chapter 1 100 I810I8 53ft 51% S3,** tft 

CJirmSJi 5130 6,; 512 8 +ft 

OwcWJrln 2568 1% dift 1ft 

ChraiCp G6 5210 22% 21% 21ft -ft 
Cmrfn 104 17 137 80% 79% 80% +% 
Ortas Cp 030 36 254 70 69% 69ft -ft 
OrtU* 02717 26 25% 25% 25ft +ft 
Groxi 234 819 isfi 15ft iMi +4 
GrreslX 23 M0 17% 16% 17% +% 

IS WTOtTI 76% 73 75 -2% 

OeznHbr 1G3 2% 2ft 2% +ft 

GxaCRtaB i UXf 30 145u52% 51% 51% -% 
CodeAtarm :D i% i% 1% 

COgnetCp 66 26B5 38% 36% 38 

Cognos 378453 34% 32% 32% - 7 a 

Grimm 19 352 46% 46% 48% -% 

CoOagan 020 23 211 10% 19% 19% +% 
COM Gas x 104 12 92 24 23% 23% 

Comas 034 15 1784 27li 28% 26% -% 
DncstA OJB 1581 24 23% 23ft -ft 

CmcoASo 009 6732 24 23% 23ft ■% 

CuttBOdBOX 16 382 53% 52% 53% +% 
CommnC 98 34% 34% 34% 

Cmpuww 3829 12% 12% l2/< ft 
Comatara 407 8% B% 8% -% 

Qnatein 154 4% 4 4 -% 

CnMOBta 9 S3 20% 20 20% +% 
CoaaiAJx 060 173797n38% 37% 38 

Capyrie 770 4% 4ft 4% +1 H 

CdRflSkrti 054 12 133 36 35% 35% t% 

Costco 3121831 36% 35% 38 -% 

CorenyCp 7 718 17% 16% 17% 
CfflCtarB OJE 257279 31 30 30% +% 

QWTeeft 1020747 ?r% 19% 19% -1% 
Crown fes 123 6}l 6% 6% -% 

Cum 40 B50 17% 18% 17 +% 

Cyimgnf 3 S6 10 9% 9% -% 

Cgm 4637 28% 29% -% 

Qitagan 2161 4% 4% 4ft -% 


-H- 

HidkigLaw 18 240 4% 7ft 8% +% 

HarVwyvl 002 14 1312u427 B 40% «+1% 
HBOS Co 016496388 76 73% 73% -1% 

HeaObca 232435 58% 56l 2 57 +% 

HhHHiob IS 239Hl3% 12% 13% +% 

HflhrinTcti 35 338 16% 16% 16% -% 

Neditagar 6190 2% 2 2% -% 

HaUm 10 68 10 % 10*2 10 % -% 

HafarTiPy 25 1220033ft 32% 32% +% 

Hart* 060 14 185 23ft 23 23ft ft 

HdtoglC 21 2486 25% 24% 25 

Haibidsx 056 23 ES4 58% 57 58)2 +1 

Hunt JB 03041 1123 17 16% 16,1 -% 

080182012 32% 32 3%; ft 
10 524 6% 8% Sft ft 


Hnffimsft 

HurcoCo 

ttotaWetb 

Hybrttn 

HycrSoi 


RSysx 

BStatEl 

iBKXKOr 

InmnDgen 

WRtS 

tatnnx 

hglariM 

ka&gritav 

AdgidSys 

MgMtat 

Mtali. 

Indgnta 

War Tel 

htarfceA 

irtgph 

kttotaal 

IrterstaB 


14 3056 
1777 

4 


35 33% 33U *1% 


3 J* 

Zft +% 


WDaryOA 

taneare 

kmaAM 

wwoao 


- 1 - 

OJB 21 347510% 22% 25 +1% 
23 1% 1ft 1ft 
35 21 7% 7% 7% 

351 1ft 1% 1ft 
1038018% 18 18ft 

13942 Sft 6% 9 

066 12 515 13% 13 13% 

9482 13% 13% 13% 

70 234 1412 14% 14% 

41 ft ft ft 

012 241MBB W% 91 ft 02% -1ft 
7150 4ft 38 4 -% 

40 56T 28% 28% 28% 

026 20 960028% 27% 27% 

1544 BU B% 9% 

1648 3ft 3 3ft 

1275 15% 14% 14% 

17 809 Bft Sft 98 
15 48 24S 24% 24$ +ft 
005 16 1289 21% 20% 21% +% 
ZO 17% (IT 7% 17% 

101 38 38219%217%217% -8% 


-% 

ft 

ft 

-A 

+% 

-% 

-% 


-% 

-% 

ft 

+% 

■% 

+% 


- J- 

JU Snack 19 100 15ft 15% 15ft ft 

Jasmine 16 30 K7% 7% 7% +% 

Johnson W 2 14% 13% 13% 

Jones M 1615 11% 11% 11% 

-fens Mad 010 37 2054 30% 2S% 29ft 
JSBRn 140 16 20 44% 44% 44% 

JuuLtg 032 14 2687 16% 18% 16% -ft 
JWta 016 18 550 U15 14% 15 +% 


- K- 


J2 

+% 

■ft 

+% 


K Swiss 

008183 183 

16% 

15% 

16*2 


KamaiCp 

044 27 497 

to17 

16% 

16% 

ft 

Kriysvx 

088 18 329 

33% 

32% 

33% 

-% 

Modal 

1.1615 338 

«% 

44 

44ft 

ft 

HArTn 

5824126 

72% 

68*2 

72,1 +1ft 

IMA 

Zfl 

% 

% 

% 



174325 

17% 

16% 

17% 

ft 

KuUtf 

9792 

48 

«% 

46% 

■ 2 % 


MawpriCp 004 21 23 13% 12 % 13% +% 

NextetCnA 7909 24% 23»i 24 

Norton 08021 335 59% SB 58 -% 

NdStrmx 056 28 4899 59% 56% 59,‘c ft 

nnl 17 124 020 19 19% +% 

NdtaTB^ 072 21 1955 52 51 51% 

NWAir 72356 37% 36% 368 S 

I 1206D151 9iJ 9 9% 

Hvrfus* 2IX9611B%111%I14% - 2 % 

NPCW 15 194 11% 11% lift ft 

NSC Cop 19 ZO 2ft 2ft Zft 

MIL taC 144 21% 20% 21 +% 


-0 - 

OCfarteya 7 153 15% 15 15% 
Ortet* 303211 30ft 30ft 30ft -% 
OdBltasA X 47 14% 14 14% +% 

Ottahrelfl 173125 19 18% 10J4 +% 

OgWWN 1A0 B 42u54% 52% 54% +3 
OhBCax 18810 185 48% »5% 45% +% 
Ofaitftax 1J6 16 237 59% 58% SB% 
OUNaffix 092 18 10 44% 43% 43% -% 
Dabencorp 1 J 8 14 307 52% 51% 51% J 2 
One Price 108 3% 3% 3% +% 

Oracle 4379075 38% 38% 38ft -Zft 

Ore Sara 33 6240 21% 20 20 % -% 

Ortxnch 26 2988 50% 48% 49% 

OregMflX 1118121 24% 21 21% -3% 

OrtuSx 40 10% 10% 10*2 

Oriep 80 65 8 % 8 % 6 % 

QBttflfP&Aaa 27 352 ®% 24% 25% +% 
DahtarilT 050 25 19 15% 15% 15% ft 
ODBrtriX 1JB 13 S3 32% 32% 32% +% 
QXkWAh *69273 75 73 73% -1% 


-P- Q- 

Paccre » 210 15 2563 50 48% 49 -% 
PncDixdrt) 014 79 55 16% 10 % 10 % -% 
PHKhA 27 122 66 % 66 66 % +% 

PHDnS Z 8 778 69% 68 % 88 % -% 

PtaBriT 451 8252 48% 45% 47% -% 

PlfibBt 024 47 5624 34% 33% 33ft -% 
050 23 20 13% 13% 1^4 

PeraTfiy 17 217 32% 31 31% -% 
PmVH * 090 17 101 29% 28 28% -% 

PentBchl 123 2% Zft Zft + 

ftawnaLxOJQ 39 IB 33% 32% 33% +% 
PeOp&rtG 068 TO 1360 27% 27% 27% 
PEoptasH 076 14 668 38,*e 36 36% ft 
12821942 55% 52 55% *2% 

254391 14Ji 14% 14% ft 
1676382 8 % 8 % B% ft 
51 662 22 % 21 % 22 
281132 15% 15 15% -% 

3* 6ft 6ft eft 

24 5215 13% 12% 12% 
PtaMHCpxCL40 35 <97031% 31% 31% 
PtanaSt 012 14 244 14% 14% 14% 
3345K 20% 19ft 20,1 
35 429 20% 19% 20 

11 10 o9% 9% 9% +% 
068 9 165 20% 20% 20% +% 
14 117 16% 15% 16*2 
020 15 1823 19% 18% 19 -ft 

123 1325 40 39 39% -% 

14 5684 30% 29% 30% -% 

19 556 17% 18% 16% -% 
478109 46% *5% 45% -% 
23 ZD 41% 41% 41% ft 
183(899 35ft 34ft 35% -% 

20 312 34% 33% 33% -1 


Amiga 

PETrtwflT 

PhanoOri 

PboaaTcs 


SetttaB 

SetmXx 


SwvTacft 


w n 

Bart BkEHteHghlawmite 

FtagFtaA) 060 16 871 34% 34% 34% 

n »l*a«n ib t% i% i% . 

ftsttte 23 zD 23% 23% 23% 

*»« «0 Sft 5 5ft ft 

^Uteas 1J5 21 3540 62% 61% 81% -1 

ftritaewxoa 16 567 22% 22ft 22% +% 

»WBnn D12 16 70 7% 7% 7% +% 

test 018 14 7B81 29% 28% 29 ft 

tea*ted 17 1128 IB,'* IBlj 18% 

teCM 31 49 8 7% 7% ft 

RBAIib. 052 202150 20% 20% 20% ft 

teFhdy 1J1759 9% 9,4 9% ft 


-S- 

Sate 120 155*79 49% 48% 48% ft 

SN.COM 040 zO 13% in 3% 13 % 

Santesoi 02010 141 15 % 14 % 15 % +% 

SaambB* 042 16 5026 2r% ?1% 21 % 

S«8 958 7% 7ft 7ft ft 

Scflexcp 052 2 1555 11% 11% 11 % 

ScoreBid 27 15 * 1 ^% 

SeaSatdx UO zfl 23% 23% 23% 

SStov* 02B 24 669 29% 28% 29 ft 

7 zO 7 7 7 

1.12 10 270 48 45% 48 +2ft 

796662 26% 28% 28% ft 
408 2 U 2|i 2% ft 
ri) 5% 5% 5% 
Ssmsoix 022 1ft IS 22 19% 19% ft 
SzaredMad 084 22 512 48% 48% 48% 
ShTctfat 3796 10% 10% 10 % 
SoewhI 17 806 20% 19% 20% ft 
SmtttzP 221393 24% 23*2 23% ft 
StgmAix 025 20 (853 33% 32ft 32ft ft 
2736 7A 6K 7 ft 
SBoNBc 22 687 uS4 51% 5312 +2ft 
StealVGp 2085642 34 33 33ft ft 

040 11 169 (0% 10% (0% •% 

SroEnT ZO % % % 

21 2720 57% 54% 55% ’% 
sntax 100 (59552 43*4 <2% 43,i ft 

SMegaf A 1231 8% 6% ft -ft 

364 9% B% 6% -% 
8tftriBc 040 17 413 23ft 22% 22*4 ft 
3714500 23% 23% 23% -% 
Startwcks 71 60(6 42% 40% 40% -1% 
Suntan 307 (1% 10% 10% -% 

Start Tec 01015 192 13% 12% 12% -% 

SUMyUSA 1061 2% 2 2ft ft 

SUM 050 H 851022% 21% 22% +1% 
Stnrtgle zO ft ft ft 

SOnOyiri 50 1246 26% 26% 26% -% 
Stryker 010 35 20 41% 41% 41% 
SBtencQ 020 25 567 25% 25% 25% +% 
SmutanoB 080 16 15037% 37% 37% 
SbamttTe 1280 ft 6% 6% +A 

SuMC 2865417 49% 47% 4B, 1 * -ft 

Swril Tri 22 295 29% 20% 29% -ft 
SytMrthc 8852 16% 17% 16 

Symantac 23 3869 24% 23 23% 
Synaloyx 036 22 06 1B% 16 % 16% 

9|Wte 110 43% 42% 42% 

SyetmSott 010 9287 15% 14% 14« 

Sysbmlco 30 1020 35% 35,; 35ft 


-% 

+% 

+% 

■% 

+%l 


-T - 

T-CeISc 1356 2% 2 2% ft 

TJtamPr 09 29 1282 54% 52% 53% ft 
TBCCp 111404 6% 7% 6% ft 
TCACat* 064 25 403 3B* 2 37% 38 +% 
TU Gpfl ISMS 18 17*2 17% ft 

TecbData 25 4638 36% 37% 38 -% 
Tecunrii 100 10 4 53% 53 S3 -% 

Trite 1173687038% 33% 36% ft 

TaleoSys 2503 13*2 12% 13% +1% 
TrtConMJl 55014 25{] 25ft 25% ft 
TetetB 3911M4 61% 5B% 59% -(% 
TaboonCp 001 4383 23% 23% 23ft 

Tam Tec 193970 21% 20% 20}J ft 
TenCbADRllU* 243309 SS 53% 53% -1% 
3COP 23TMH 48% 45% 47ft ft 

794 195 7% 7 7 ft 

TJIdZ* 022 16 2SB 25% 24% 25% +% 
Todd-AO 00614 16 6% 8% 8% 

Tokyo Mar 020 ?1 591 57% 57 57 -% 
Tan Brawn 551209 24% 24 24% ft 
TootaAtoh 17 ' zO 10*2 10*2 *0% 
ToppsCO 028 251 3% 3% 3% + 

TransMMd 22 Z7 24% 23% 24% 
Transcend 60S 2% 2ft 2*2 oft 

Tnmrick 095 10 72 36 35% 36 ft 

Trimlri 708 17% 16% 16% ft 

Tnwta 352 2A IS IS ft 

IncwBtt 1.10 16 751 U26% 3% 26/, ft 
Tseng Lab 709 4J1 4JJ 4£ ft 

TysFKAx 010 23 2058 21/, 20% 21% ft 


UGVbsGs 

Unrid a 

Uratog 

Unteni 

USEnerey 

US Sens 

US Tit 

USTCnrp 

UtaTeiev 

Ufc 


Vrinontf 

ltagrtCH 

Vtarien 

Wcor 

Vtaxpfta 

Vtaobgc 

HflTedi 

VetaoB 


-u - 

102 19 zO 23% 23% 23% 

16 13 35 34% 34% 

012 19 49 2B% 25% 25% 

240 19 233 59% 58% 59A ft 
2*5 7% 7% 7A ft 
ZO 1% 1% 1% 

060 24 151 58% 51% 52% 

04014 179 21% 21 21% 

050 21 118 99,; 97% 98*2 

19 106 5% 5% 5% 


ft 


+% 

ft 


- V- 

023 23 117 2fl% 20% 20% 

4504 15 T4% 15 +,», 

035 12 789 31% 30% 31% +% 
44 1199 25% 24% S% ft 
81 113016% 15% 16% ft 
31 960 17% 16% 17% +% 
5012756 33% 32% 33 -ft 

046 912 26 25% 2£ ft 


ncknte 


Pbar 

PMndA 

PLUTet 

Pricebkx 

Powell 

Preside 

ftrastek 

RndePtf 

Printout 
Qualcnnm 
Qua) Food 
Quamm 
(Ukriv 


-% 

ft 

+% 


BSC On 

DartSraufe 0.13 


-D- 

40395 30 29% 

3 111 HI 

734 3A 3% 

24 349 21 20% ; 
OriSncpt 020 5 IZ5% 5% 

DrtdBnvsd.44 26 105 20% 29% i 
DriCnp 4060055 S3H 80% I 
Dntph 037 21 18981156% 5S% : 

■a *% <% 

342 851 17% 17 ' 
2861 15 13£ 
432610 <2 40% 1 
663 1% 1% 

10 0 14 14 

22 64 47% 46% , 
1*861113% 12% I 
03D 37 1494 42% 40JJ < 
torch (On CUTS 20 33 14 14 
DrecoEngy 38 348u55% 54% 
Dtess8am 173322 1«% l9% ' 
ftWGO 024473 237 47% 46% * 

DrogBnpo 52 191 4% 4% 

Ocrirt* 055 16 zO 35lj 35*j : 


-L- 

072 43 139 16% 15% 18% 

21 106B 15% 15% 15% 

28091 60% 57% 58 -3% 
0.7B 17 347 52% 50% 52 +1% 
09B 23 126 21% 20% 21% ft 


tttn&es 1802482 81 77l» 79 % -1% 


-R- 

RainbowS 14 420 1B% 17% 18 ft 
ReHS 784 2% l[i 2 

d 025 18 zO 32% 32% 3?% 

; HCSBRn 000 17 123 47% 47% 47% +% 

D 2913241 28% 27% 27% -H 

Recrtan 20 337 13% 13% 13% ft 


IMngUto 


- w- 

4624 tssa 19% I9S ft 
33 159 11% 10% 11 ft 
teHU 1QB 15E82SE 60% 59>* Sft +1 A 
tetatadAx03T 13 470 24% 24% 24% ft 
teem PM 025 IB 756 22% 22 23% +/. 
WHO 128 191285 2B% 29 27% ft 
ItenerEn 010 192285 21 % 21% 2132 ft 
ten Bid >104 25 89 83 82 82*4 ft 

WltpStA 21 77a 40% 40 40% ft 

WKSAl 16 2859 22*2 21% 21% ft 
WasSucm 392620 45*4 44% ft 
WoktaanL 026 12 13 12% 12% 12% ft 
Wruem 55361 31HS 30% 30A ft 

(IWtads 052 19 1295 1Bg 18% 18% ft 
WPP ADA 029 2T 454 45% 45 45% ft 

WyrtaiH3lh040 35 1576 27% 27% 27/e -& 


-X-Y-Z- 

XXnx£ 3381914 48% 46% 48,% -2,1 
ftaa 23 4188 14% 13% 14% ft 
XonaCtrp 3348 5*2 6% 6% ft 
Yahoo Kffl6 57H 53% 56% +/. 

teM 5063 b 30 25% 2$ ft 
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WORLD STOCK MARKETS 


Early wave 


of selling 
hits Dow 


AMERICAS 


Wall Street was rocked by 
an early wave of selling 
which took more than 120 
points off the Dow Jones 
Industrial Average before 
buyers stepped in, writes 
John Labate in New York. 

By midsession, the Dow 
was down 136.13 or La per 
cent at 7,673.20. The broader 
Standard & Poor's 500 index 
fell 12.76 at 900 £4. while the 
Nasdaq composite index. 


NYSE volume 
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600 


550 



14 15 1819 2021 22 & 2S 27 
August 1997 

Sous*. FT 


heavily weighted to the tech- 
nology sector, fell 15.83 at 
1,579.73. 

The selling was broadly 
based, with banking, tech- 
nology and consumer-related 
shocks all trending sharply 
lower. 

Since the Dow s record 
close of 8,259.31 in early 
August, the index of 30 
blue-chip stocks had last 
nearly 472 points or 5.7 per 
cent by Wednesday's close. 

The biggest faflers among 
the Dow constituents yester- 
day included Caterpillar, 
down $2 at S58. and Johnson 
& Johnson, which lost SIVj at 

S56Vi. 

Exxon also fell sharply on 
reports that the oil company 
could lose potential deposits 
in Russia. The shares lost 
si ,> at ssi;; 

Among computer-related 
stocks, semiconductor issues 
were sharply lower as the 
chip maker. Altera, lost $9 or 


Mexico City tumbles 


MEXICO cm- followed Wall 
Street lower with the IPC 
index down 90.90 points at 
4.822.98 at midsession. a fall 
of 1.9 per cent. 

Telefonos de Mexico 
declined 14 centavos to 19.68 
pesos in early trade while 
one of Mexico's biggest 
financial companies. Ban- 
comer, slipped 10 centavos to 
5.30 pesos after completing a 
capitalisation programme. 

Volume totaled 763.2m 
pesos on about 37m shares 
traded. 

Traders said the IPC is on 
the verge of breaking an 
important resistance level of 


4,800 points. “When that 
happens, we could sink to 
4,700." one trader said. 

SAO PAULO was trading 
lower across the board, with 
the Bovespa index losing 219 
points or 1.9 per cent to 
11.500. 

Benchmark shares of fed- 
eral telecommunications 
group Telebras gave up RS3 
or 2.1 per cent to R§140. 

Sao Paulo state bank 
Banes pa shot up RSI .61 to 
RS55.21 on top of an S.7 per 
cent jump on Wednesday as 
investors continued buying 
ahead of the bank's planned 
1998 orivatisation. 


S Africa dented by data 


South African shares 
finished weak, near the 
day's lowest levels, after 
being knocked by a higher- 
than -expected July con- 
sumer price index figure. 

The market started firm, 
taking heart from a resilient 
performance on Wall Street 
overnight, but July CPI 
came in at 9.1 per cent year- 
on-year against a consen- 


sus forecast of 8.5 per cent 

The all-share index was 
down 10JB at 7,380.4, golds 
dropped 5.8 to 1,024.9 and 
industrials slipped 28.7 to 
9.076.5. 

Rand hedge stocks had a 
boost in early trade as the 
rand sagged, but gave up 
some gains as the currency 
recovered some of the lost 
ground. 
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Manila leads regional retreat with 9% plunge 


ASIA PACIFIC 


more than 14 per cent at 
S52V» when the company 
lowered its expectations for 
the third quarter. 

Altera's announcement 
helped to spark a broader 
sell-off of the sector, and the 
semiconductor sector index 
of the Philadelphia Stock 
Exchange plunged J0.32 or 
2.7 per cent at 37657. 

industry leader, Intel, also 
traded lower, losing Sl-s at 
S92%. while Texas Instru- 
ments fell SI 13 at Si 15'*. 

Other losers among high- 
tech leaders were Cisco 
Systems, down 83^« at S74. 
and Hewlett-Packard, off Sl ! « 
at S6i£. 

The Sail in stocks was not 

replicated in the Treasury 
market, where overseas buy- 
ing helped to boost bond 
prices. By mid-afternoon the 
long bond was & higher at 
96 }i. sending the yield down 
to 6.603 per cent. 

Firmer bond prices could 
not stop bank stocks from 
sliding as Citicorp lost S2£ 
at S12S% and Bank or New 
York lost SI* at $44*. 

TORONTO stocks were 
steady at lower levels at 
midday after tracking Wall 
Street' down. The 300 com- 
posite index fell 40.33 to 
6.633.64. up slightly from 
morning lows. 

Trade was a moderate 
41 . jig snares worth 
CST18.7Sm. Declines out- 
weighed advances 441 to 291. 
while 301 shares traded flat. 

All Lb* sub-indices lost 
ground, led by conglomer- 
ates and metals, which both 
lost more than l per cent. 
Trade was expected to 
remain choppy ahead of the 
forthcoming long holiday 
weekend. 

National Bank of Canada 
fell 20 cents to CS17.S5 after 
releasing third-quarter 
results that were in line with 
analysts' expectations. 

Toronto Dominion Bank 
was down 10 cents to CS42 
after announcing third- 
quarter profits of 94 cents a 
share, compared with 71 
cents a year ago. 


A fresh assault on Asian 
currencies sent regional 
equity markets reeling yes- 
terday. Jed down by Manila 
and kuaia Lumpur which 
bore the brunt of the 
onslaught. 

-The turmoil in South- 
East Asian currency markets 
is to blame for the sell-off, 
and can be expected to cause 
turbulence on exchanges for 
the next few weeks,” said 
Ian MacFarlane, strategist at 
Paribas Asia Equity. He 
added that central hanks 
had tightened monetary pel* 
icy to defend currencies, and 
the higher interest rates had 
prompted the sell-off on 
regional exchanges. 

-There is a snowball effect 
which will only end once 
policymakers realise that 
they have done enough. 
They should allow the cur- 
rencies to find their own lev- 
els,” he said. 

MANILA suffered its big- 
gest one-dav loss Tor 10 years 
as investors panicked about 
weak economic growth and 
the threat of another rise in 
Interest rates. The composite 
fell 212.06 to 2.071.97 in spite 
of the peso's rebound from 
Wednesday's record lows. 

The main focus was on dis- 
appointing growth figures 
for the first half of the year. 
The GNP growth rate was 
down to 5.9 per cent from 6.9 
per cent a year earlier. Bear- 
ish sentiment was further 
fuelled by the central bank's 
move to increase banks' 
liquidity require meats, plac- 


ing upward pressure on 
interest rates. The step is 
aimed at protecting the peso, 
which has fallen about 15 
per cent against the dollar. 

KUALA LUMPUR plunged 
more than 8 per cent at one 
stage as investors fled after 
the imposition of restrictions 
on stock trading. The market 
steadied but the composite 
index still closed 35.74 down 
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at 812. IS. its lowest level 
since August 1993. 

Many analysts were highly 
critical of the restrictions, 
which included a ban on 
short selling of composite 
index shares in a hid to curb 
speculation. One dealer dis- 
missed the restrictions as 
panic action and a trader 
said the move could shatter 
the confidence of investors 
in a market which sought to 
be regarded as a regional 
financial centre. 

JAKARTA retreated as the 
rupiah plunged. The compos- 
ite index fell 25.10 to end at 
530.37 after touching an 
intraday law of 528.41 paints 
minutes before the close. 

Banking shares were the 
targets of profit- takers after 


their strong rebound on 
Tuesday and Wednesday. 

HONG KONG felt the force 
of the storm even though, it 
is unaffected by the woes 
plaguing other regional mar- 
kets. The Hang Seng index 
posted its fifth largest ever 
points fall, sliding 657.86 to 
14,876-10. In subsequent Lon- 
don trading, Hong Kong 
stocks lost another 3.7 per 
cent taking an indicative 
Hang Seng index down 
another 54238 to 1L338.72. 

Analysts said the Hong 
Kong dollar’s link to the US 
currency appeared to be 
under no serious threat, bet 
domestic interest rates were 
reacting to the regional cur- 
rency tsrmcrO, and As fo q 
fund redemptions could 
bring farther weakness. 

SINGAPORE sagged under 
its neighbours’ problems, 
with traders blaming the 
sharp falls on a spillover 
from Malaysia and on the 
mrmofi in currency markets. 
The Singapore dollar fell to a 
37-month low to the dollar in 
line with steep losses in the 
Malaysian ringgit 

The Straits Times Industri- 
als index closed 6934 down 
at 1346.62 in hectic trade. 

BANGKOK was battered 
as the baht sank to a new 
low, pulled down by the 
ringgit. The SET index 
extended a 10-day losing 
streak, dipping 1L93 to 
511.76, with concerns over a 
parliamentary debate on the 
troubled economy aditmg - to 
the gloom. 

The baht hit an onshore 
record low against the dollar 
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of Bt3430. keeping foreign 
investors on the skteffnes. 

TA IPEI followed other 
regional markets lower as 

PcdzCtcal fitters nnawmwwi 
sentiment. The weighted 
index closed down 223 at 
9327.® in modest turnover. 

Taiwan’s central bank 
warned currency speculators 
against taking on the local 
dollar, and the nnH ended 
higher aga<«?t the US dollar. 
Regional currency concerns 
were, however, outweighed 
by fears that a power strug- 
gle could emerge within the 
ruling Nationalist party. 

TOKYO edged higher on 
bargain-hunting but domes- 
tic institutions continued 
selling Mae chips other 
high-priced issues to take 
profits ahead of interim 
book-closing at the end of 
Septemba - , zeriies Gwen Rob- 
inson. The Nikkei 225 aver- 
age closed 931 higher at 
16,451.45 after moving 


between 18,385.74 and 
1&38S36. Trafing opened on 
a positive note as securities 
houses and institutional 

hrras tore bought back many 

issues after Wednesday’s 
plunge. Bat selling htt the 
market in the afternoon as 
domestic Institutions and 
foreign investors sold off 


Traders said many large 
investors were holding hack 
ahead of Friday’s publication 
of July industrial production 
data, and ware also watching 
developments in New York. 

Declining issues exceeded 
advances 681 to 370 with 174 
unchanged. Volume eased to 
an estimated 318m shares 
from 334m. The Ttopfac index 
of aB first-section stocks 
abed 4.68 to 1,438.10 and the 
capital-weighted Nikkei 300 
was off 0j67 at 28097. 1 

In London, the 3SE/Nikkel 
SO index fell 7.64 to L57&22. 

Blue-chip exporters, partic- 


ularly high-technology 
issues, were mostly lower. 
Kyocera fell YtOO.fo Y7,900, 
Tokyo Electron Y80 to Y6,740 
and Nikon Y8Q to Y2jm 

Banks and securities 
houses mostly gained 
ground. Sakora Bank rose 
Y8 to Y733, Daiwa Bank Yl7 
to Y633 and Long-Term 
Credit Bank YI6 to Y0O4. 

Steelmakers and construc- 
tion-related stocks' were 
among other domestic 
demand-driven issues to 
draw buying interest Nip- 
pon Steel gained Y3 to Y300 
and NKK Y3 to YM. Taisei 
rose Y3 to Y48S and Sato 
Kogyo Y5 to Y123. 

3n Osaka, toe OSS average 
ten K2LS1 to *9,419-76 and 
vofaune rose to 96m shares. 

SEOUL was masked tower 
but Us fe» was the result of 
rumours about financial 
troubles; at Hanwha CSohr 
the country's nhith' largest 
company. The . rumours, 
denied by Hanwha, circu- 
lated after news that the 
government was considering 
abolishing its bailout , pro- 
gramme tor troubled compa- 
nies. The composite Index 
lost 13.42 at 716.86 as. all six 
of Hanwha Group’s- listed 
companies were quoted libit 
down. 

BOMBAY was depressed 
by events in other regional 
markets mad blue drips -fell 
sharply ' as investors 
unwo u nd portions /ahead of 
the end of: the- monthly . 
account. The BSE-30 index 
lost 134.41 to 3,963.15. as 
expected support from local 
funds failed to materialise. 


Roche drugs setback sends Zurich 3.6% lower 


A sharp fail in Roche after 
the US launch of one of its 
most promising new drugs 
was delayed, provided the 
catalyst for a 3.6 per cent 
tumble in ZURICH. 

Roche certificates dropped 
SFr745 or 5.6 per cent to 
SFri2.600 after the company 
said it had temporarily with- 
drawn is application for US 
approval of its weight man- 
agement drag. Xenical. 
while it gathered more data 
in clinical trials. 

One analyst said the set- 
back was likely to delay 
introduction of the drug for 
sly to 12 months, and this 
would have some impact on 
profits. 

The SMI index fell 192.3 to 
5,217.3 under pressure from 
Roche, the early perfor- 
mance of Wall Street and a 
weakening dollar. 

Derivatives linked selling 
sent Novartis sliding SFY1Q3 
to SFr2.079. in spite of 
unveiling first-half results in 
line with expectations. 

Against the trend. CS 
Group picked up 50 centimes 
to SFrlSO, which .suggested 
that the recent downward 
trend in the slock had gone 
far enough. UBS. however. 


dropped SFr38 to SFrI.470. 

Elsewhere among the blue 
chips, Nestle lost SFT62 to 
SFrl,733 as investors 
assessed a downbeat note on 
the company's prospects 
from Standard & Poor’s Mar- 
ketScooe research group. 

AMSTERDAM fell sharply 
as Wall Street sagged and 
the AEX index failed to hold 
above 900 points, closing 
down 30.06 or 3-3 per cent at 
87757. 

Financial shares failed to 
respond to good results from 
heavyweights Fortis and 
IXG. Fortis feU sharply, los- 
ing FI 4 or 4.7 per cent to 
FI 80.50. ING's decline was 
Jess dramatic , with the share 
dropping 32! per cent or FI 3 
to FI 90.50. ABN Amro also 
felt the heat on financials, 
falling 5 per cent or FI 2210 to 
FI 40.40. 

Retailer Bijenkorf shocked 
the market when it 
announced a big loss for the 
first half of the year and res- 
ignations by board members. 
The share, however, aston- 
ished brokers by gaining 50 
cents to FI 133 .50. 

FRANKFURT was sharply 
lower in late trade on , 
futures-linked selling in 1 
response to steep declines on i 
Wall Street and weakness in 


the dollar. The Ibis-indicated 
Dax index fell 94.60 or 2.4 per 
cent to 3397.43 at the end of 
another busy day for corpo- 
rate reports . 

Lufthansa outperformed 
the other Dax 30 shares, los- 
ing just 10 pfg at DM3630 
after reporting that first-half 
pretax profit mare than tri- 
pled to DM397m. 

Another corporate 
reporter . Deutsche Telekom, 
lost DM1.70 to DM36.42 as 
first-half parent company 
pretax profit before extraor- 
dinaries grew to DM33bn 
from DM2.3bn a year earlier. 

Metro dropped DM7.16 to 


DM3330 after a rise in first- 
half pretax profit came in at 
the lower end. of expecta- 
tion?. 

PARIS (dosed tower after 
morning gams gave way to 
Wall Street’s steep drop and 
the wfltmg d ollar - The CAC 
40 was down 4339 at 2,868.41 
after reaching a high of 
2,896.74. 

Shares in Boaygnes rose 
FFr6 to FFr501 after reports 

that co m p a ny wight split 
its building and m«fa bedd- 
ings if the government 
passed a law limiting con- 
centration of wiedfa owner- 
ship. Boaygnes owns 30 per 


cent of TFl, France's largest 
private television group. 

Bic was the biggest loser 
of the day, dropping 7.7 per 
cent arFFr36j5Q to FFr43850 
after repartktg disappointing 
earnings. Renault lost FFr6 
to FFr159 after announcing 
It had sold the final part of 
its stake in Volvo. 

STOCKHOLM fefl on the 
back of Wall Street's slide, 
with the softer dollar also 
fuelling bearish sentiment. 


group Ericsson tell Skr4A0 
to Skx333 and dregs major 
AstrasBppedSkrl to Skrl29. 
Volvo fell Skr3 to SfctiMj&so 
on the Renault news. - 
Among Europe’s emerging 
markets, ISTANBUL stood 
out with a 2Ja per cent rise 
as easing ; bond rates Jand 
g r owi ng pri vatisation hopes 
fuelled the bullish. sentL 

ment The TMXR EUatinnat- 
106 index- picked up 48 to 
1,973 in turnover -that 


*Qre general index fell 32.76 jumped 36 per coot to 
to .3,030.00, Off its 3,084^0 7l2L400bn. ‘ ! 


high. 

After starting the day in 
positive territory, telecoms 


Written and •dried byMfcftete 
Morgan end Qreta Stoyn 


The Chase Manhattan Corporation Q 
U.S.$175, 000,000 ™— 

Floating Rate Subordinated Notes due 1997 

Notice is hereby given that the Rate of Interest has been fixed at 
6.0% and that me interest payable an the relevant Interest 
Payment Date November 28, 1997 against Coupon No. 48 in 
reject of US$10,000 nominal of the Nates will be US$151.67. 

August 29. 1 'i>W. lm*hr> f+fTTDA 

By: G3x>nk. NA. (CcrporoiB Agency 6 Thatf, Agtnt Sortie ( et t IdAPKM9 


Wells Fargo & Company 

US$200,000,000 
Floating rate subordinated 
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U.S. $1,434,690,000 

Republic of Ecuador 

Discount Bonds due 2025 


U.S. $500,000,000 

Lloyds Bank Pfc 




notes due 2000 
tn accordance aUh the 
pmoisuxs of the notes, notice 
is hereby given that for the 
interns! period 29 August 1937 
to 30 September 139T the notes 
win carry on Interest rate of 
5.75% per annum. interest . 
pqyabie on the relevant interest 
payment dale 30 September . 
1337 aW amount to USS51.ll 
per USSiaOOO note and 
(J5S255J5 per USSS9000 note. 


For tha six months August 28. 1907 
to February 27, 1998 tee Ben ds wifl 
beer merest at 6.6875% per 
annum . The Merest payable on tee 
relevant Interest payment date, 
February 27. 1998 wfl be U.S. j 
S3&99 per U.S 51,000 Bond. 


Primary CapBel Undated 
Floating Bate Notes (Series 2) 


Agent: Morgan Guaranty 
Trust Company 


To 'Tke Balden Of 

Banco Central 
de Costa Rica 
CS $ 66 , 611415 - 
SeriesA:. 

Interest Chums Bonds 
.Due May 21, 2005 
US$76,435,529 * 

:■ Series B 

Interest Claims Bonds 

DoeMay21,2065. 

NOTICE IS HERESY 
GIVEN lha the rate of interest 
from August 21, 1997 through 
and bdutfing November 20, 
] 997 is 6 lJ 39063» perananm. 
test coupons payable-on 
November 21, 1997 will 
amount to S604J80 per 
$100,000 nominal ftceamomt 


ByltaCteeHuMtasM 

KHssaiAgtsI 

AU0US129.1997 0°”^ 


F0r tee three mantes. Auflust 28, 
1997 to November 2B, 1997, tee 
Nates wS cany an Interest rate 
of 5-9375% Plh. wtti a Coupon 
Amount of US. $15009 payable 
an November 28, 1997. 

By Tte Eton fttetaOttlat 
Uste,AgMBl* 


JPMorgan 


♦ First Trust 
of New Yoi 


of New York, NA. 
as Fiscal Agent 
August 19, 1997 •' 
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FT/SAP ACTUARIES WORilbslNDICESr 


U.S. $250,000,000 


The FT/S8F Actuaries World Incflces are owned by FTSE Iniematicnnl LimHed, Cowmen, Sacns & Co. and Sumdaid & Poor’s. The Imfless are comp»ed by FTSE 
Int e rnational and Standard & Poor's in conjunction with the Faculty ot Actuaries and tee Instrtuie ot Actuaries. NatW«t Securities Ltd. was a co-founder at tee Indices. 
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Australia (7E) -228.75 

Austria (25) 193.93 

Belgium (281 -235.66 

Brazil (30) .280.63 
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176.62 

143 &4 

179.82 

179.74 

206.00 

174.70 

181.13 

-0.6 

2 iasa 

177.05 

221 .81 

217.30 

0.0 

3.14 

237.02 

217.90 

177.56 

221.86 

217.39 

261.11 

213.92 

217.88 

13 

258-20 

21023 

264.13 

563.82 

1.1 

1.30 

27725 

254 J® 

207.73 

259.52 

557.48 

322.44 

17502 

175.02 

-0.3 

196.78 

160.66 

201.37 

21535 

-0.4 

1.72 

214.43 

197.14 

160.66 

200.72 

216.34 

224.03 

162.51 

164.01 

-1.0 

358.10 

292.41 

36832 

384.98 

-0.5 

1.50 

393.13 

361.42 

294.55 

367.99 

360.76 

421^5 

317.47 

32014 

ao 

26269 

219.40 

274.86 

333.04 

0.7 

1.85 

232XJ8 

26052 

’10-84 

273.40 

330.89 

314.06 

20586 

211.52 

-0.3 

205^5 

167.B4 

21827 

213.67 

0.1 

2.47 

224.19 

206.11 

157.97 

209.85 

21344 

23757 

187.42 

192.15 

03 

zoim 

16420 

305.71 

205.71 

0.9 

1. 39 

217.85 

2002.8 

18322 

203.32 

203.92 

23642 

17203 

177.23 

0^ 

499.15 

407.58 

511X61 

539.39 

0.3 

2.85 

540.95 

497.32 

405.30 

506 36 

537.75 

580-03 

42141 

435J24 

-4.0 

145J6 

11886 

14830 

28096 

-03 

2.31 

164.88 

151.58 

123.54 

154,34 

2S1.7D 

254.90 

158.20 

191.88 

03 

33844 

27835 

34630 

351.14 

0.8 

2.78 

366.65 

337.08 

274 71 

34320 

348.52 

376.16 

28062 

267 JO 

-0.5 

90.16 

73.62 

9233 

129.45 

0.1 

1.84 

98.50 

90.56 

73.80 

9220 

129l28 

105.79 

73.26 

76.96 

-1.9 

115^5 

94.35 

118.20 

94.35 

-1.8 

084 

128.03 

117.70 

95.93 

119.84 

9533 

147 £X 

107.57 

147.84 

-25 

333-59 

272.39 

34134 

395.52 

-0.0 

1.77 

371.67 

341.69 

273.47 

347.90 

399.01 

60085 

382.56 

553.10 

0.1 

1G2Q32 1323.06 1657^014932.70 

-OO 

1.50 

1759.65 1617.73 1318.40 1647.13 14933.41 166*^8 1131X59 131094 

-0.4 

36889 

300.56 

37854 

372.41 

02 

2.12 

401.68 

369-28 

30055 

375.39 

37179 

431.58 

297 JX 

301^0 

-1.1 

81-25 

6634 

83.11 

7087 

-OO 

4.18 

B9-20 

82.13 

66.93 

83.62 

73.49 

9647 

83.03 

85.66 

0.1 

292.52 

206.86 

299^4 

323.60 

ao 

1.90 

317^5 

292 03 

236.00 

2T72A 

32154 

330.72 

24020 

24835 

-0.7 

11131 

81.38 

114^48 

181.42 

-0.7 

1.14 

122.54 

112.66 

9i 81 

114.70 

182.78 

21407 

121.63 

20O38 

-23 

304.45 

248.60 

311.44 

7S9BH 

-1.4 

1.37 

338.64 

31133 

253.73 

316.99 

233-15 

448.01 

32954 

40068 

03 

313136 

255.87 

32055 

349.49 

03 

2.46 

339.79 

312.39 

254.59 

318.06 

348.50 

370-12 

301.49 

331.08 

-Q2 

223.23 

1B2.29 

22835 

281AJ 

-03 

2.36 

244.73 

224.99 

183^6 

229.07 

282.40 

276.05 

17301 

17039 

02 

445.90 

364.10 

456.13 

565-62 

-OO 

1E3 

483.88 

444.85 

362.54 

452.93 

565.64 

512.39 

35030 

364^4 

03 

27020 

220.63 

27840 

272-57 

08 

1^2 

292.85 

26923 

219.41 

274.12 

270.37 

329-56 

231 J39 

26424 

-0.7 

39.63 

3236 

40^3 

5881 

-05 

5.42 

43.35 

3985 

32.48 

40.58 

57^1 

146.69 

43.07 

144.42 


BANK OF BOSTON 
CORPORATION 

Subordinated 


Floating Rate Notes Due 2001 

issued IDlh February 1986 


Interest Rate 
Interest Period 


Interest Amount per 
U.S. $50,000 Note due 
28tfi November! 997 


5.875% per annum 

29th August 1997 
28th November 1997 


U.S. $74253 


Credit Suisse First Boston (Europe) Ud. 

Agent 


COMMERCIAL UNION PRIV1LEGE FORTFOUO r 
SICAV 

Registered Office: 

Galerie Kotts, 26 place de lai Gare ' 

4tb door ‘ ‘ ■” 

L-1616 LUXEMBOURG ■•=—-- 

(LC. Lnamboorg B32646 . j-y; j 

DIVIDEND ANNOUNCEMENT . 7 * 

Comm e rc i al Union Privilege Portfolio aawxmce aa mtenm dmdrad 
distribution payable 30th August 1997 for (he following Jtaivisr _ - 

'PewrschnBiA Reserve no dividend distribution - 
Sterling Reserve 0,027299 GBP CDnpoaix>'14 1 V 

US Dollar Reserve 0^24819 USD Coupon no 11;. j 

peseta Bond 10J!0 PTA. Coopon no 1 3 . ■_;/ 

Dividends are payable to holders of . bearer shares . agaiilst 
presentation of the respective coupon at .foe foUqwing basics: . 

In Lnxemboutg: CHASE MANHATTAN BANKLuxemboorg SA. 

5,roePtaetis :~f~ 

L-2338 LUXEMBOURG . .-v^ 

to Belgium:. ■ BANK VAN BREDA 4b GO ' . ' : '< *VV. 

Tlnut'm ffl 1IK "*_■ - 

.B-2 140 ANTWERPEN 


Tbo Board of Directors 

Coonnercial ISrion Privilege' Portfolio SICAV 


286-24 233.73 292,91 28834 

341.72 279.03 349^6 371/40 


31023 28521 232 43 290.39 285^1 325J28 244.64 245J7 
37fJ*r 341.33 Z78.J7 347.53 37157 389.67 264.75 27154 


Americas (919)- 339.56 

Europe (713). — — — — 269 Jl 

Nordic (150 - 4 ’3-* 9 

Paaflc Basin (881) 1«.6* 

Eoro-Padfic (J594) —.195.52 

Norte America P62) 361.62 

Europe Ex. UK (500— — 24099 

PaofiC. Ex. Japan p« —28a» 

Wald Ex. US (taeij— 199.74 

World Ex. UK (2244) 

World Ex. Japan {1972). — 32CL23 

The World Index (2457) — 254-54 


312.45 255.13 319.62 286.09 
247.79 202.33 253.48 258.64 


339.46 312.08 254 34 317.75 286.00 35A35 242.47 248-43 
269.22 247.51 20171 252.00 257.70 284.44 2iiB1 216^0 


Den norske Bank 


Den norske Bank 


380.45 310.66 389.18 422.35 
131J4 107.17 13425 10820 


413.69 38033 309.96 38724 
14429 13320 10064 135.73 


42225 437.88 31057 31428 
109.80 162.15 127.18 1B15S 


179,89 14089 184.02 184.71 
332.72 271.68 340^5 361-02 


196.85 180.97 147.49 184.28 18528 203.12 173.55 1BA24 
361^5 332.39 2703& 338.43 380.96 379.38 25056 284.97 


-0.1 221.73 181XJ5 226.62 237J6 

-a7 26082 217.87 272L94 263 -68 

-06 183.77 150K 187.09 171.87 

-0.4 22931 ’8754 23457 22335 

OO 294.64 24039 301.40 314,14 


24155 221.70 180.75 225.82 23549 25073 19131 195.78 


U.S.$ 200 , 000,000 

Primary Capital Perpetual Floating Rate Notes 

(SECOND SB8K) , 


292.09 2885* 21855 273.42 2&L09 32088 28077 28038 


200.97 184.78 150.57 188.12 172.21 212.89 178.94 18554 


25014 229.97 187.42 234.15 223.71 262.69 204,12 20082 
32036 284.43 23955 299.78 313.73 33453 242.70 247.16 


-03 23420 19124 23957 229.07 


255.32 234.72 19150 238.99 22340 28721 207.64 212.12 


for tee Merest Period from August 29, 1S97 ta February 27, 1996 tfw 

Notes wtt eariy an Intwssr Rate of 6525KpJk end tee Coupes ArtMUfif 

per U-S5MUMQ wS be U5536450 and per Li5l5rVOOBOO wfll be 
U553.04557, 


J. cret r-i jw^^C.iartSM.aee»P«rXlflW.Mitftew««d-^saF*ma^hai^tr«i^ 


cmBANC Pj 


Primary Capitaf Perpetuaf V; 
Floating Rate Notes i ^ i 

In accordant* wfth the prevbtons of (fie Nans, node* te here^r' 
ghwi tine for the Unerase Period from AbfBSt^er 
November 28, 1997 1 be Notes Will carry aa Idaraf 
6.0% pj. end the Coupon Amount per 
US4ISU7. • • - • - y - ; -v^ 

*00*29. 1997, tendon „ - iriidte’ 

^QteeAHAICarpgrwAtreqriwdTtvi^AgiatBwIt QffffiWAW 




V-wf!- 

. ' 










